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NEWS SUMMARY 


GENERAL 

Argentine 

officials 

face 

probe 

Argentina's military Government 
has pledged its backmg tor a series 
of investigations into alleged cor¬ 
ruption by officials since 1976. 

This is part of a policy agreement 
reached by President Reynaldo Big- 
none and the junta, which covers 
the pledge to hold elections by the 
end of the year. 

The agreement seems to have 
checked the threat of a major split 
between the armed forces and the 
politicians, and made less likely the 
possibility of a major Cabinet re¬ 
shuffle, though ministerial changes 
are still thought possible. Page 4 

Polish pledge 

Poland's rulers pledged to consult 
the new p plant-level trade unions, 
set up to replace Solidarity, on 
broad economic and social policy. 
But they will not allow a national 
union structure earlier than 19B5. 
Page 3 

Death tolls mount 

Deaths in election campaign vio¬ 
lence in Assam rose to 272 in two 
weeks, said United News of India. 
In Dacca, Bangladesh, two days of 
battles between police and students 
brought Tive deaths. 

Mafia arms seized 

Italian police seized a shipment of 
arms believed to be sent from ILS. 
.Mafia members to underground 
gangs in Italy. 

Heart-lung implant 

Doctors in a Munich clinic complet¬ 
ed West Germany's first heart-lung , 
transplant They said.tbe eight- 
hour operation was a success. 

Stereo ban sought 

Dutch Socialist Wim Albers has 
asked the European Parliament to 
ban drivers from wearing stereo 
headphones on the grounds of road 
safety. 

Heart man better 

Artificial heart recipient Dr Barney 
□ark has been moved out of inten¬ 
sive care in Salt Lake City, and his 
condition upgraded from "serious" 
to "fair". 

Soviet buoy found 

Norway has recovered a Soviet 
buoy in the North Sea that con¬ 
tained listening equipment, possi¬ 
bly for monitoring oilfield activities. 

Fraser's new policy 

Australian Premier Malcolm Fraser 
said tougher rules to combat union 
unrest would be a major policy item 
in Liberal Party policy for the 
March 5 general election. Page 6 

No number, no job 

An Iranian who was offered a job 
was disqualified because he failed 
to guess the identity card of Ayatol¬ 
lah Rubollah Khomeini, the coun¬ 
try’s leader, it was revealed in an of¬ 
ficial newspaper. 

Carnival gun blast 

Television viewers saw a policeman 
spray u Haiti carnival float with 
machine gun fire when a band lead¬ 
er ignored an order to keep moving 
past the cameras. Apparently there 
were no injuries - spectators dived 
to the ground or fled. 

Briefly... 

Turin police say electrical failure or 
a dropped cigarette were the like¬ 
liest causes of the Sunday cinema 
fire that killed 64. 

Spanish civil servants, including 
diplomats, lawyers and doctors, 
started a pay strike. 

British artist David Hockney won 
the Hamburg Foundation's DM 
MB (510.000) Shakespeare Prize. 


BUSINESS 


S. Africa 
prime 
rate cut 
to 16% 


• SOUTH AFRICAN banks are 
cutting their prime lending rate 
from 17 to 16 per cent, nine days af¬ 
ter the Government lifted exchange 
controls on non-residents in an at¬ 
tempt to reduce domestic liquidity. 
Page 14 

• DOLLAR lost ground on renewed 
hopes of a U.S. discount rate cot It 
fell to DM 2.4065 (from DM 2.4155). 
FFr 6.823 (FFr 6.8425), SwFr 1594 
(SwFr 2.0085) and Y233.7S (YZ35). 
Its Bank of England trade-weighted 
index fell from 119 l 5 to 118.7. 
Page 34 

• STERLING gained 30 points to 
$15415. but eased to DM 3.7125 
(DM 3.72), FFr 1052 (FFr 1053 i 
SwFr 3.075 (SwFi- 3.092SI and 
Y3605 (Y361.75). Its trade-weight¬ 
ing rose from 80.7 to 805. In New 
York the pound dosed at $15427. 
Page 34 



• COPPER prices reached their 
highest levels for nearly three years 
in London, with the high-grade 
cash price 02 up at £1038 ($1678.7). 
Page 31 

• GOLD rose $555 in London to 
$5075. In Frankfurt it went up $950 
to $511, and in Zurich by $9 to 
$5085. In New York the Comex 
February settlement was $5055 
($508.4). Page 31 

• WALL STREET: Dow Jones 
closed down 45 at 1093.10. Page 27. 
Full share listings. Pages 28-36 

• LONDON: FT Industrial Ordi¬ 
nary index gained 15 to 6615. Gov¬ 
ernment Securities showed gains 
averaging about 0.7 per cent 
Page 27. FT Share Information Ser¬ 
vice, Pages 32,33 

• TOKYO: Nikkei Dow index edged 
up 3.4 to 8135.42. Stock Exchange 
index edged down. Pages 27.30 

• HONG KONG: Closed, holiday 

• AUSTRALIAN all-shares index 
slipped by 05 to 514. Pages 27,30 

• FRANKFURT: Commerzbank in¬ 
dex closed at 7795, up 05 from Fri¬ 
day. Pages 27,30 

• BNOC (British National (Ml Cor¬ 
poration) expects to recommend 
new UK prices on Friday. Industry 
forecasts cuts of up to $350 a bar¬ 
rel, followed by Opec cuts of $4. 

• NORTHROP, US. aerospace 
group, reported net fourth-quarter 
earnings of S12.8m against S17.Ira 
and net for the year of S5.4m 
(S4?.9m). attributing the fall largely 
to costs of developing the F-20 
Tigershark jet fighter. 

• ISRAEL'S cost-of-living index 
rose 8.5 per cent in January, a rec¬ 
ord for the month. 

• ITT has asked the U.S. federal 
court, which must approve of the re¬ 
organisation and investiture plan of 
its bigger rival AT & T, to award it 
the right to use the name Bell, its 
symbol and trademarks. Page 14 

• INI, the Spanish state holding 
company, has estimated losses of 
Ptas 90bn (nearly S7Q0m) for 1982. 
10 per cent less than in 1981. Page 3 

• FIRST TENNESSEE National 
Corporation has been named to buy 
the United American Bank of Knox¬ 
ville. declared insolvent Page 14 

• ARCO, U.S. oil company, says 
Norway's Saga Petroleum has hired 
too-costly drilling rig for a shared 
arrangement in a North Sea block 
in which they' have slakes. Page 3 


Mexico calls for 
bridging finance 
in $5bn aid delay 

BY PETER MONTAGNON IN LONDON AND WILLIAM CHISLETT IN MEXICO CITY 

Mexico is seeking a large bridging loan from the 13-bank advisory group that 
has been spearheading negotiations on rescheduling $19.7bn of its $80bn 
foreign debt, due to delays in completing the proposed $5bn loan from Western 
commercial banks. 


The request will be discussed by 
the advisory group later in the 
week. Sr Angel Gurria, Mexico's Di¬ 
rector of Public Credit, said yester¬ 
day he was confident that a bridg¬ 
ing loan of S400m to S500m would 
be arranged. 

The disclosure of Mexico's re¬ 
quest came as something of an em¬ 
barrassment to some advisory 
group members. They feared it 
might lead to a further loss of confi¬ 
dence in Mexico by appearing to 
underscore the precariousness of 
the country's external finances, so 
it had been planned to keep any op¬ 
eration secret 

One banker in New York said 
yesterday that the Mexican request 
was legitimate because it had 
planned to complete the S5bn term 
loan at the start of January. “It is a 
tribute to their management that 
they have been able to cany on for 
so long without this money.'' 

Mexico still hopes to sign the 
S5bn credit at the end of the month 
with a first tranche of S1.7bn being 
drawn very quickly afterwards. 

The loan has been delayed for 
three main reasons - the very com¬ 
plex job of drawing up the 150-page 


Nigeria is in early discussions 
with its foreign bankers for a 
dub Eurocredit of about $lbn to 
repay part of its $3bn trade ar¬ 
rears, Reuter reports from Lon¬ 
don. 


legal documentation, continuing un¬ 
certainties over Mexico's willing¬ 
ness to take some responsibility for 
its S14bn private-sector debt and 
the uphill struggle to reach the S5bn 
target for commitments from the 
country's 1.400 creditor banks. 

Commitments to the loan now 
stand at S4525bn. Bankers admit 
that it has become a difficult task to 
raise the balance from smaller and 
smaller banks, but they are deter¬ 
mined to do so under a formula yet 
to be agreed between the Mexican 
authorities and the leading banks. 

A further step forward over the 
past week has been a firm commit¬ 
ment from Mexico to provide for¬ 
eign exchange to cover principal 
repayments on loans outstanding to 
private sector companies which 
agree to reschedule them along ap¬ 
proved lines. 


This commitment is expected to 
be telexed shortly to all creditor 
banks in the hope that it will satisfy 
those, estimated at about a quarter, 
whose contributions to the S5bn 
credit are contingent on satisfacto¬ 
ry arrangements being made for 
the private sector. 

If granted, the bridging loan 
would be provided by the advisory 
committee banks at roughly the 
same interest rate as that foreseen 
for the six-year, S5bn credit that 
will bear a margin of 2'4 per cent 
over Eurodollars or 214 per cent 
over the U.S. prime rate. It would 
be repaid out of the S5bn credit 

Commercial bank participation in 
the S5bn credit has been urged by 
the International Monetary Fund 
as a vital contribution to Mexico's 
economic recovery plan. 

For this year. Mexico has drawn 
up a highly intricate set of cash¬ 
flow forecasts. 

Mexico, however, was still able 
last week to pay a first S60m instal¬ 
ment of interest payments due from 
the private sector but missed since 
its liquidity crisis broke last August 
International capital markets, 
Page 26 


UK industrial output 
lowest since 1967 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, iN LONDON 


MANUFACTURING production in 
the UK fell to its lowest level since 
1967 last year, according to the lat¬ 
est official figures, released yester¬ 
day. 

These showed that the average 
level of manufacturing output in 
1982 was 15 per cent lower than in 
1981 and 15 per cent below its level 
at the peak of the present economic 
cycle, in 1979. 

The figures, which confirm the 
gloomy outlook suggested last year 
by successive surveys of industry 
by the Confederation of British In¬ 
dustry. the UK employers' organi¬ 
sation, give little ground for opti¬ 
mism that the much-heralded re¬ 
covery of the UK economy is yet un¬ 
der way. 

However, the Treasury is still 
optimistic that an improvement in 
world trade should contribute to a 


modest recovery this year, and its 
latest unpublished forecast is be¬ 
lieved to suggest that output might 
grow by perhaps 2 per cent in the 
current year compared with last 
year. 

Much will depend on whether the 
recent tentative signs of recovery of 
the U.S. economy are confirmed 
during the next few months. This 
would provide a much-needed boost 
to world trade, as well as to busi¬ 
ness confidence. 

Yesterday's figures showed a 
slight increase in the overall index 
of production between 1981 and 
1982. but this was the result of in¬ 
creased oil output. In the rest of the 
economy, the picture was bleak. 

Output from most sectors was 
sluggish or declining last year, al¬ 
though the food, drink and tobacco 
industries showed a 1 per cent in¬ 


crease in output compared with the 
previous year. 

In spite of generally buoyant con¬ 
sumer spending, particularly to¬ 
wards the end of the year, output 
from the consumer industries fell 
by 1.5 per cent last year compared 
with the average for 1981. 

The increased consumer demand 
appears to have been satisfied 
largely by imports and from stocks, 
which continued to be run down in 
the second half of the year, to the 
surprise of many forecasters, in¬ 
cluding those at the Treasury. 

Imports of manufactured goods 
rose by 85 per cent in volume terms 
last year, although there seemed to 

Continued on Page 14 

Information technology warning. 
Page 9 


TeleVideo offers 
6.25m shares 

BY LOUISE KEHOE IN SAN FRANCISCO 


TELEVIDEO SYSTEMS, a manu¬ 
facturer of computer terminals and 
small business computers in Cali¬ 
fornia's Silicon Valley, is about to 
make one of the largest initial 
share offering to the public known 
in the US. 

It is to sell 6.25m shares at an ex¬ 
pected price of $18 to $18 each for a 
total of up to SI 12.5m. In contrast, 
Apple Computer, the highly suc¬ 
cessful maker of personal compu¬ 
ters. raised SlOlm in its initial offer¬ 
ing in December 1980. Despite the 
large offering. California stockbrok¬ 
ers expect the issue to be over-sub¬ 
scribed. 

The company has been profitable 
almost from the moment it was 
formed. Sales have grown from un¬ 
der Sim in 1977, wrhen the only- 
product was a video game monitor, 
to more than S98m in 1981-81 Net 
profits were S 12.7m last year. 

From the manufacture of video 
display units - the screens of per¬ 
sonal computers, desk-top compu¬ 


ters and terminals - TeleVideo has 
moved into the fast-pace, competi¬ 
tive small business computer mar¬ 
ket 

TeleVideos products have a repu¬ 
tation for quality and have been 
highly successful in the market¬ 
place. TeleVideo is not however, an 
innovator. Its strategy is to pick up 
on winning features introduced by- 
competitors and to offer them at 
competitive prices. 

Last month, for example. Tele¬ 
Video announced the availability of 
a "mouse” controller for its small 
business computers only one day 
after Apple launched Lisa - the first 
personal computer with a “mouse," 
a device which moves a cursor 
around the screen. TeleVideo's 
price is only S99. 

TeleVideo also sells a personal 
computer matching the features of 
the successful IBM personal com¬ 
puter. at a price about seventh low¬ 
er. 


Hyster UK 
in pay 
cut deal 

By Mark Meredith In Edinburgh 

WORKERS AT the Hyster forklift 
truck plant in Irvine. Scotland, have 
voted for a 95 per cent cut in basic 
pay rates in return for a £40m in¬ 
vestment programme by the US.- 
owned company. 

Mr William Kilkenny, chairman 
of the world's second-largest forklift 
truck maker, said last night the re¬ 
sponse from the workers so far had 
shown there was sufficient support 
for the plan, even though final vot¬ 
ing figures would not be known be¬ 
fore noon today. 

That is the deadline which has 
been set for employees to return a 
form signalling their agreement “It 
looks like we are over the hurdle." 
he said. 

He is expected to announce for¬ 
mally later today that he will go 
ahead with the investment pro¬ 
gramme. which has extensive gov- 

Continued on Page 14 
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France, Italy 
seek closer 
aircraft ties 


Brussels 
challenge 
to French 
machine 
tool aid 

By John Wyies in Brussels 

THE EUROPEAN Commission 
yesterday challenged the French 
Government's plaits to inject 
capital into its machine tool 
companies. 

The capital aids would distort 
competition by allowing compa¬ 
nies to refinance themselves on 
better terms than those available 
in the markets, the Commission 
said. 

Yesterday’s announcement fol¬ 
lows the veto placed by the Com¬ 
mission late last month on 
France’s bid to cut manufactur¬ 
ing costs in the clothing industry 
by reducing the social charges 
paid by employers. 

The Commission's challenges 
to French recovery plans for both 

«tn> murfi'nw tool l-'rt'li* in- 

dustries rimed at “reconquering 
the domestic market” are threat¬ 
ening to spark off a major con¬ 
frontation between Brussels and 
Paris over the appropriate use of 
state funds to revive ailing in¬ 
dustries. 

In the last lew years, the Com¬ 
mission kn< insisted on industri¬ 
al restructuring as a quid pro 
quo for allowing stale rids, 
whereas the Socialist govern¬ 
ment in France is aiming at re¬ 
covery and Import substitution 
with a minimum of job losses. 

In return for capital aid the 
French companies are required 
to sign a form of planning agree¬ 
ment with the Government, de¬ 
fining their economic and indus¬ 
trial goals. 

If, after receiving further in¬ 
formation from the French Gov¬ 
ernment, the Commission con¬ 
firms its objections to the aids, 
France must either abandon 
them or face a case at the Euro¬ 
pean Court. 

The Commission has,.however, 
authorised the provision of loans 
to help machine tool users 
acquire new machinery. 

When rejecting France's bid to 
reduce the social charges paid by 
employers in the clothing indus¬ 
try last month, the Commission 
said the redactions - introduced 
last April - amounted to an op¬ 
erating rid not finked to a re¬ 
structuring programme or to a 
strategy to rilapt the companies 
to changed market conditions. 

But its attack on France's tex¬ 
tile strategy went even wider by 
demanding the withdrawal of 
two other rid schemes dating 
back to 1965 and 1967. 

Continued on Page 14 


BY DAVID MARSH IN PARIS 

FRANCE and Italy hope to step up 
collaboration in the aircraft indus¬ 
try' os part of efforts to boost eco¬ 
nomic and political cooperation 
agreed during two days of summit 
talks which ended in Paris yester¬ 
day. 

French President Francois Mit¬ 
terrand and Italy's Prime Minister. 
Sig Amintori Fanfani, declared 
their agreement on nuclear arms 
strategy and the Middle East 

They underlined the French Go¬ 
vernment's wish to hoist its rela¬ 
tionship with Rome to something 
like the same cordiality as its tradi¬ 
tional link with West Germany and 
they agreed to organise future 
Franco-Italian summits every six 
months. Bonn-Paris meetings are 
held at these intervals. 

Sig Fanfani told a joint press con¬ 
ference that Italy was sympathetic 
to participation in the controversial 
A-320 Airbus project to build a 150- 
seater aircraft for launching on the 
world market in the late 1988s. 

The French Government has 
pressed for a firm decision on the 
programme from the other main 
Airbus partners. Britain and West 
Germany, but doubts over the state 
of tbe world airline market have so 
far delayed progress. 

M Charles Fiterman, France's 
Transport Minister, has already 
said Aeritalia of Italy, as well as de 
Haviiland of Canada and Fokker of 


BY DAVID HOUSEGO IN PARIS 

SONY, the Japanese electronics 
manufacturer, has decided to go 
ahead with plans to build a video 
cassette factory in south-west 
France. 

Last month, it suspended the 
pfons in protest at the French Gov¬ 
ernment's restrictions on the im¬ 
port of video tape recorders (VTRs). 

Sony said yesterday that it had 
received no assurances from the 
Government that it would end its 
requirement that imported VTRs 
must be processed through customs 
at Poitiers. But it believed that the 
success of the negotiations between 
the European Community and Ja¬ 
pan showed that a solution was in 
sight 

The French position is that a de¬ 
cision on whether to lift the Poitiers 


the Netherlands, could join the con¬ 
sortium making the aircraft 

Sig Fanfani added that Italy was 
studying the possibility of buying 
Airbus A-300 wide-bodied aircraft. 
An Italian order, which could be for 
five aircraft would come as a con¬ 
siderable relief to the Airbus con¬ 
sortium. which has suffered Tram 
the cash-starved state of world air¬ 
lines. 

The two leaders also spoke opti¬ 
mistically of existing Franco-Italian 
co-operation in the joint manufac¬ 
ture of the ATR-42 short-haul air¬ 
craft. President Mitterrand said 
this project was advancing ahead of 
forecasts. 

The meetings, attemed by an ad¬ 
ditional five ministers from each 
side, discussed industrial co-opera¬ 
tion in the nuclear, steel and elec¬ 
tronic fields. But the Italians pro¬ 
mised no firm measures to reverse 
what the French regard as a worry¬ 
ing trend in bilateral trade. 

France last year recorded its first 
trade deficit with Italy since 1969 - 
a shortfall of FFr 4.3bn (S630m) af¬ 
ter a surplus of FFr 3.7bn in 1981 - 
mainly due to a 24 per cent increase 
in imports from Italy. 

On enlarging the EEC, Sig Faria- 
ni said he agreed with President 
Mitterrand's suggestion last month 
for a conference of Mediterranean 
slates to discuss the consequences 
of Spanish and Portuguese mem¬ 
bership. 


restrictions will be taken in the 
light of a full review of the volun¬ 
tary export restraints to which the 
Japanese have agreed, both over 
VTRs and other products. A deci¬ 
sion is not expected before the EEC 
Council of Ministers has studied the 
agreement 

Sony's announcement in January 
that it was suspending its plans to 
invest FFr 141m (520.6ra) in a video 
cassette plant at Dax in south-west 
France was a dear attempt to put 
pressure on the French Govern¬ 
ment to lift the Poitiers restrictions. 

Sony's decision follows a similar 
change of mind by Akri, the Japa¬ 
nese television and radio manufac¬ 
turer, which said at the end of last 
year that it was shelving plans to 
assemble VTRs at Honfleur 


Sony proceeds with 
French video factory 
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EUROPEAN NEWS 

France is in a dilemma over ‘sensitive’ customers for its hard-hit N-industry, writes David Marsh 

Mushroom clouds shade French nuclear horizon 


SEVERAL hundred feet below 
the rolling granite landscape 
north of Limoges in central 
France. pick-axc wielding 
uranium miners bantered with 
their British visitor about the 

England v France rugby match 
and the soft-pom film-star girl¬ 
friend (who has made quite a 
splash in France) of Prince 
Andrew. 

On the surface, at the head¬ 
quarters of the La CrouztVe 
uranium mining division of 
Cogema, the government-owned 
nuclear company, the conversa¬ 
tion had an altogether more 
serious side. 

The La Crouziile mines— 
grouping the biggest uranium 
deposits in Europe—provide the 
centrepiece of the ambitious 
French nuclear energy pro¬ 
gramme, aimed at boosting the 
nuclear-generated share of elec¬ 
tricity production to 70 per 
cent by the 1990s—Ana 40 per 
cent at present—and cutting 
dependence on imported oil and 
gas. 

But the mining community is 
feeling the squeeze from the 
world-wide plunge in the 
uranium price—down to about 
S20 a pound at present from 544 
at the end of 1979—and the 
recession-induced slowdown in 
N-plant construction. Especially 
after the latest slump in the oil 
price, the uranium market is not 
expected to Improve significantly 
for several years. 

One result of the uranium 


malaise confronts France with 
delicate dilemmas over export¬ 
ing uranium which could be 
diverted for use in nuclear 
weapons. 

The French Government: is 
looking more keenly for export 
business to assure outlets for 
Cogema'*s production and for the 
massive enrichment facilities 
built up in France. 

Most of the nations at present 
shopping for uranium are. how¬ 
ever. on the "politically sensi¬ 
tive " list. France officially 
defines its nuclear non¬ 
proliferation policy as one of 
“ rigour—but adaptability." The 
worry is that in coming years. 
France may show itself as too 
adaptable over weapons safe¬ 
guards in Its drive to build up 
a strong role as a nuclear 
supplier abroad. 

Back in the uranium-bearing 
sector of France's Massif Cen- 
Irole, the Cogema mines are 
seen only as a blessing. The 
rocky, windswept area has little 
other local industry. 

Officials hand out pro-nuclear 
stickers. The mines and 
associated facilities provide 
work for about 1.000 people. As 
one mining worker put it: “ The 
mines keep the local economy 
going — sub-contractors, shops 
and small businesses.” 

The first important deposit of 
pitchblende — uranium oxide — 
was discovered near the village 
of La Crouziile in 1940. Now, 
France is held IQ have about 


120.000 tonnes of uranium 
reserve. Although they are 
Europe's biggest, they are still 
Jess than one-tenth of the 
reserves of the U.S. 

Since the war, the French 
atomic energy business has had 
no difficulty buying up conces¬ 
sions in the La Crouziile area. 
Landowners, officials say, have 
been only too willing to sell out 
because of the infertility of the 
soli. 

In spite of the depressed price 


tion has stagnated, some open- 
pit mines have been closed and 
recruitment halted. 

Although La CrouzJlle’s out¬ 
put is planned to increase 
slightly to 940 tonnes this year, 
it will remain in the 900 to 
1.000 tonne range in the next 
few years—considerably below 
the region’s potential output of 
1.200 tonnes and its record pro¬ 
duction of 1,180 tonnes In 1981. 

The mines, which sell most 
of their output to the state 


Most nations shopping for uranium now are on the 
“ politically sensitive ” list. The worry is that 
France may show itself too adaptable over 
weapons safeguards in its drive to build up a 
strong role as a nuclear supplier abroad. 


for the mineral, the lure of the 
uranium business is still strong. 
Total, the French oil company, 
paid FFr 300m (£28m) at the 
end of last year to buy from 
the Empain Schneider group the 
rich Dong Trieu uranium near 
the La Crouziile concessions. 

Total argues that the deal, 
which promoted it to France's 
second largest uranium mine 
after Cogema, made sense 
because the uranium business is 
at a cyclical low. 

Of that, the La Crouziile 
miners have no doubt Produo- 


utility, Electriclte de France 
(EdF) at a price linked to the 
world market and re-negotiated 
each year, are not the only 
branch of the uranium business 
to feel the pinch. 

The whole of the French 
nuclear industry is bracing it¬ 
self for a reduction in atomic 
plant orders over the next few 
years as a result of slower 
economic growth. 

A few miles to the north of 
the main mining areas, in the 
small town of Bessines, 
Cogema’s sprawling uranium 


treatment plant is working 
below capacity and the engin¬ 
eers who run it are making 
every effort to cut costs. 

The fully automated plant 
acts like a giant chemistry 
laboratory in converting 
uranium-bearing mineral 

brought in by lorries from 15 
surrounding mines into 
powdery uranium oxide-based 
yellowcake. 

Capacity was almost doubled 
Id 1978 to take a maximum 1.1m 
tonnes of mineral a year. 
Officials 3dmit ruefully that, at 
the time, the uranium price 
looked set to break through the 
$50 barrier. Instead, it slumped 
as low as $17 at one point last 
year leaving a gaping hole in 
the plant's finances. 

Total • French-controlled 
uranium production. Including 
the output bought by Cogema 
from its mining interests 
abroad—mainly Niger, Gabon 
and Canada—is around 7.000 
tonnes a year. 

This year it may fall, with pro¬ 
duction in Niger, from which 
France buys uranium at a pre¬ 
ferential price of around $30 
per pound, likely to drop 
sharply- 

EdF takes about 6,000 tonnes 
a year, with the rest used by 
the French military, stockpiled 
or exported. 

By 1990, the amount taken 
by EdF is officially estimated to 
rise to nearly 10,000 tonnes a 
year. But the risk that uranium 


needs may falter increases the 
need to find export outlets. A 
more pressing reason is severe 
under-capacity in France's 
uranium enrichment Industry. 

The big multinational 
Eurodif plant, at Tricastin, In 
the south of France, hie been 
operating at only 50 per cent 
of capacity recently, and two 
small sections of the military 
enrichment plant at -nearby 
PierreiatCe. also used for 
civilian purposes, have been 
closed. 

France already supplies 
ur anium to Japan, Sweden, 
West Germany and Belgium 
under contracts dating from 
several years ago. It has con¬ 
tracts with utilities from the 
same group of countries, plus 
Switzerland and Spain, to carry 
out reprocessing of spent fuel, 
separating waste products and 
plutonium, at the Cogema plant 
at La Hague near Cherbo u rg . 

At the end of last year, Paris 
agreed to. deliver enriched 
uranium to India, replacing 
U.S. supplies which had to be 
suspended after passage of 
President Jimmy Carter's 
Nuclear Non-Proliferation Act 
in 1978. 

France’s readiness to climb 
down from p re viou s Insistence 
over safeguards to the Indian 
deal, has raised doubts whether 
non-proliferation scruples -will 
fall by the wayside in the 
French bid to stake a strong 
claim on the nuclear export 
■market- 



Introducing National Networks. 

The search for total capability m 
business communications is over 


Voice, data or text Across the site...across 
the street...across the tewn...across the Nation... 
across the world. 

British Telecom has established National Net¬ 
works with a simple structure and a single aim: 

To previde complete network capability for our 
business customers. 

Services. Products. Financing. Maintenance 
and support All the resources required to move 
information from one location to another. 

In any form - voice data, graphics or text 


using the most advanced techniques available 
National Networks brings into sharp focus all 
the multi-disciplinary experience ofBritishTelecom 
- one of the 'big four'in world communications. An 
integrated team of specialists provides every 
customer with a tailored solution to his problems. 

The communications revolution is under way. 
National Networks is dedicated to bringing its .- 
benefits to British business. ' 

How to contact us? Simply ring our central en¬ 
quiry point on 01-623 5131. 


Financial Times Wednesday February 16 1933 


Court rules 
today on 
W. German 
election 

By James Buchan In Bonn 
WEST GERMANY'S supreme 
judicial body, the Federal 
Constitutional Court, will give 
its ruling today on whether a 
general election ran be herd 
next month without violating 
the country’s basic law. 

In a decision awaited with 
some anxiety to Bonn, the 
eight Juffe®s °f to* «« rt *? 
Kar lsruhe will rule if Presi¬ 
dent Karl Caret ens acted 
rightly to dissolve Parliament 
on January 7 after ChanceUor 
Helmut Kohl contrived to lose 
a vote of confidence in him¬ 
self before Christmas. 

This was seen at the time as 
the least painful means of 
getting round the constitu¬ 
tional repugnance to mid-term 
elections. 

The suit was brought to 
J anuar y by four parliament¬ 
ary deputies of different 
parties. 

The Judges' august delibera¬ 
tions have in no way ham¬ 
pered what is already one of 
the most virions election 
campaigns since the founda¬ 
tion of the Federal Republic. 
None the less, in the past 
week, reports have appeared 
saying that a majority of the 
Judges will find for the suit 
which will badly embarrass 
both ChanceUor and 
President. 

Informed opinion suggests, 
however, that the court will 
think twice before over-riding 
Chancellor. Parliament and 
President or going against the 
express wish for an election 
by all the parties represented 
to Parliament. 

A decision to broadcast the 
ruling live over the television, 
suggesting drama of the 
highest order, was reversed 
yesterday. 

Many people take the view 
of Herr Willy Brands, chair¬ 
man of the So dal Democrat 
Party, who thinks the judges 
will, confirm the March 6 
election date, if not neces¬ 
sarily unanimously, but will 
criticise the “fudged ” confi¬ 
dence vote In the Bundestag 
on December 17. They could 
also ask—as the Christian 
Democrat floorleader, Herr 
Alfred Dregger, suspects—for 
a change In the constitution 
after the election to prevent 
a repetition of the whole 
business. 

West Germans are extremely 
touchy about their constitu¬ 
tion, but altering it would be 
relatively painless if the. 
future of the Government did 
not depend cm it. 


President Honecfcen call for 
nuclear-free zone 

Bonn and 
E. Berlin 
open talks 

By Leslie Colitt in East Berlin 

HIGH-LEVEL talks between 
East and .West Germany 
began yesterday in East 
Berlin on the entire range of 
relations between the two 
countries as well as on 
European disarmament 

Herr Uwe Ronneburger. chair¬ 
man of the West German 
parliamentary committee on 
Inner German Relations, said 
East Germany's recent pro¬ 
posal on" the creation of an 
all-German zone free of 
tactical nuclear weapons 
should be "very carefully 
studied." 

President Erich Honecker.has 
urged Bonn to join East 
Germany in declaring their 
territories part of a European 
nuclear-free zone. 

Herr Ronneburger yesterday 
met Herr Kart Haeber, the 
East German Communist 
Party's leading expert on 
West Germany, as well as 
Herr Kurt Nier, the Deputy 
Foreign Minister, and Herr 
Karl Seidel who heads the 
West German department in 
the East German Foreign 
Ministry. 

The visiting Bonn politician Is 
a member of the liberal Free 
Democrat Party which, In the 
current general election-cam¬ 
paign, is stressing its role as 
the guardian of Ostpolitlk 
which it helped to create 
while allied with the former 
Social Democrat-led govern¬ 
ment in Bonn. 

The East German leadership is 
faced with the possibility that 
the Free Democrat Party 
might disappear in the election 
on March 6. allowing a wholly 

- conservative West German 
Government to adopt a much 
tougher line towards'' Its 
eastern neighbour..' . 



Swiss unemployment at 
highest level for years 


BY JOHN WICKS IN ZURICH 

SWISS UNEMPLOYMENT last 
month reached its highest point 
to nearly seven years. The 
number of jobless registered 
with labour exchanges increased 
by 18.2 per cent over the 
December figure to a level of 
27,864. Not since March, 1976, 
have so many Swiss been with¬ 
out work. 

The overall unemployment 
rate of Off per cent is very high 
for Switzerland which, until a 
few years “ ago, did not even 
appear in international statistics 
because its rate was below 0.1 
per cent 

The problem now is particu¬ 
larly marked to Canton Valais, 
with 3 per cent unemployment, 
and in the watch-making areas 
of Canton Neuchatel and Jura, 
with 2.1 and 1.9 per cent res¬ 
pectively. 

The Federation of Swiss 
Trade Unions considers the 
sharp January increase to be a 
seasonal phenomenon, rather 
than showing any substantial 
deterioration in the economy. 
Nevertheless, the figure is 
almost 240 per cent above that 
for the same month last year. 

The Government hopes for 
an improvement in the labour 
market in spring or early 
summer and does not expect the 


unemployment average for the 
year to top 1 per cent. However, 
concern at rising unemployment 
and short-time working recently 
led the Federal Council to pro¬ 
pose a SwFr 970m l£32Ora) 
economic recovery and job crea¬ 
tion programme, to be presented 
to the spring session of Parlia¬ 
ment. 

•_ There were more 
foreigners in the Swiss popula¬ 
tion last year than at any time 
since 1977. Excluding seasonal 
workers and employees of inter¬ 
national organisations, the num¬ 
ber of resident aliens rose by 
1.7 per cent to reach nearly 
926.000 by the end of December. 
This is equal to 14.5 per cent 
of the population. 

More than 526,000 were in 
work. A further 108,350 were 
crossing international frontiers 
daily to work in Switzerland, 
while some 13,390 were active as 
seasonal workers. This means 
that foreign nationals account 
for something like 21 per cent 
of the entire Swiss workforce. 

Very little remains of the 
anti-alien feeling which played 
an important role in Swiss 
politics to the early 1970s. In 
fact, the foreign population is 
still well below its peak of more 
than lm recorded in 1972-75. 


Spain’s civil servants in 
three-day pay protest 
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BY DAVID WHITE IN MADRID 

SEVERAL THOUSAND senior 
Spanish civil servants were 
staging the first day of an un¬ 
precedented strike yesterday as 
Spain’s . main employer and 
labour organisations put their 
signatures to 1983 wage guide¬ 
lines. 

The officials. including 
customs officers, finance inspec¬ 
tors and diplomats, have been 
called out by the Federation of 
Senior Civil Service Corps in 
protest against the fact that they 
are. sot represented to pay 
negotiations under way with the 
Government. 

The federation, which claims 
to represent 10.000 government 
officials, has called a total strike 
for three days and more limited 
industrial action for an indefi¬ 
nite period thereafter until its 
demand is met. 

The Government which is 
hoping to conclude a pay agree¬ 
ment for-the civil service this 
week -within the framework of 
the national watte guidelines, 
has replied that u it is 
impossible to negotiate with 946 
different associations." 

The strike was reported-to 


have bad a 70 per cent follow¬ 
ing yesterday. 

In negotiations with the three 
principal trade unions, the Gov¬ 
ernment has offered an average 
12 per cent pay increase for the 
civil .service this year, in line 
with the Inflation target But 
the unions are pressing for 12.5 
per cent the mnvimnm fore¬ 
seen to the national pact 

A further stumbling block is 
the question of a backdated re¬ 
adjustment after nine mqnths 
in the event of Wgher-than- 
expected inflation—a principle 
that is incorporated in the 
national agreement but which 
the government fears would up¬ 
set its budget calculations. 

The 1983 employer-union pact 
providing for wage increases of 
9.5 and 12.5 per cent was form¬ 
ally signed yesterday after last- 
minute reticences in the Com¬ 
munist trade union, Comisiones 

Obreras. 
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Spain state 
holding 
company 
cuts deficit 

By David White in Madrid 

SPAIN’S nuny-tenlftded state 
bolding company, Instifutp Na¬ 
tional de Industrie (INI), is ex¬ 
pected to show a reduction of 
about 10 per cent in its losses for 
laia year, according to officials. 

But financial recovery at the 

S18bo-a-year group, which ac¬ 
counts for almost half the coun¬ 
try’s public-sector foreign debt, 
is overshadowed by the prospect 
of its having to take on extra bur¬ 
dens in problem sectors. 

I NTs losses for last year are 
put at about Pta 901m or close to. 
$700m, compared with just more 
than Pta lOObn in each of the two 
previous years. 

Exports increased by about 39 
per cent to more than 30 per cent 
overall sales. Turnover was up 
about 20 per cent. 

The bulb of the losses contin¬ 
ued to stem from six companies - 
in the steel, shipbuilding and 
motor industries - out of the 
group’s 70 direct subsidiaries. 

Tim INI-controlled Seat, the 
country’s top car manufacturer, 
is repeated to have lost a further 
Pta 22bn last year, a figure simi¬ 
lar to the two previous years. 

This was the fifth consecutive 
annual loss at the car company 
which is preparing to produce 
Volkswagen models under a re¬ 
cent agreement with the West 
German manufacturer. 

INI has just completed ar¬ 
rangements for a syndicated 
credit package in dollars and pe¬ 
setas for a total equivalent of 
$360m, after difficulties over con¬ 
ditions. 

Questions about future bur¬ 
dens have been raised after a 
government decision to press 
ahead with an iron ore pelletisa¬ 
tion project - Presur - in south¬ 
west Spain, under INI control 

The project, shelved because of 
the cost of supplying gas from 
the Gulf of Cadiz, was reconsid¬ 
ered after labour protests. INI 
originally had a minority share 
with other partners including 
Lurgi of West Germany. 
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Cheysson Moscow visit 
marks thaw in relations 


BY DAVID HOUSEGO IN PARIS 

M CLAUDE CHEYSSON. the 
French Foreign Minister, will fly to 
Moscow today for a four-day visit 
that marks a slight thawing in 
Franco-Soviet relations. 

The French are anxious that the 
Russians should not interpret the 
gesture as signalling any watering 
down of their strongly-held posi¬ 
tion over Poland and Afghanistan. 

It was the hostility of the French 
'Socialists to Russian actions in both 
countries that led President Fran¬ 
cois Mitterrand's administration to 
freeze relations with the Soviet 
Union on coming to power. 

M Cheysson is the first French 
Foreign Minister to visit Moscow 
since the visit of M Jean Francois 
Poncet in 1979. Under former Presi¬ 
dent Giscard d'Estaing's Govern¬ 
ment France believed it had a privi¬ 
leged access to Moscow among 
western nations which in turn rein¬ 


forced French influence with the 

U.S. 

The visit reflects the French de¬ 
sire to make their own first hand 
assessment of the new Soviet ad¬ 
ministration of Mr Yuri Andropov 
and to explore whether there is any 
sign of change in Soviet policy. 

In particular M Cheysson is ex¬ 
pected to probe the Soviet bargain¬ 
ing position over the deployment of 
intermediate range missiles while 
emphasising that French weapons 
can not be taken into account in 
any agreement between the Soviet 
Union and the U.5. 

There are no plans for M Cheys¬ 
son to meet Mr Andropov, though 
this is not ruled out It is also possi¬ 
ble that a future visiL to Russia by 
President Mitterrand will be dis¬ 
cussed. 

Paris is also anxious that Moscow 
take measures to reduce its trade 


surplus with France which reached 
FFr B.5bn (S1.24bn) last year. 

The Russians have been attempt¬ 
ing to use this to persuade the 
French to break ranks with other 
Western nations over credit, trade 
and transfer of technology issues. 
There is no sign that France has 
been doing this. 

The French view is that normal 
commercial relations with the So¬ 
viet Union must continue, but that 
France supports Western embar¬ 
goes on the export of goods of 
strategic or military importance. 
France is not. however, prepared 
for what it considers US. attempts 
to wage "economic war" on the So¬ 
viet Union. 

On the trade issue, France is ex¬ 
pected to press the Soviet Union to 
accept contracts denominated in 
other currencies, such as the D- 



M Claude Cheysson 

Mark. For the French, this is a way 
of getting round the unfair advan¬ 
tage that France believes countries 
such as West Germany have in 
trade with the Soviet Union as a re¬ 
sult c>f the new agreement on ex¬ 
port credits to Russia. 


Polls show French Left is 
resisting municipal challenge 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH LEFT has taken 
heart from a number of local opin¬ 
ion polls that show that Socialist 
mayors are holding off challenges 
from the opposition more success¬ 
fully than had been expected. 

In 12 towns currently controlled 
by Socialist or Co mmunis t councils 
where opinion polls have been car¬ 
ried'out by IPSOS - Europe 1, the 
Right emerges as favourite to win 
in only one. 

The towns where the polls show 
the Left as continuing to retain its 
majority include Brest, where only 
a small swing is needed to dislodge 
the Socialist mayor; Rennes where 
M Edmond Herve, the Minister of 


Energy, who is also the local mayor, 
has been under pressure; and Mar¬ 
seilles. the municipality dominated 
by M Gaston Defferre, the Interior 
Minister. 

Overall, in the 20 towns polled by 
IPSOS there is a strong movement 
in favour of the outgoing mayor - a 
fact which strongly benefits the left, 
which, after its 1977 gains controls 
the majority of the large municipal¬ 
ities. Furthermore in two of the six 
towns-now under right-wing majori¬ 
ties, the opinion poll gives the left a 
chance of recapturing the town 
councils. 

The findings of the polls were by 
the seized on by the Paris morning 


papers yesterday as coinciding with 
other signs that the Right is grow¬ 
ing less sure of victory. 

The right wing daily Le Quotidian 
carried an editorial warning that 
the battle "was not yet won". The 
pro-Sotialist Le Matin, on the other 
hand carried a headline proclaim¬ 
ing that "the left is not certain of 
losing the municipals.” 

Behind this change of perspective 
lies the belief that the Left is now 
mobilising its supporters and that 
the popularity of mayors already in 
office is working in its favour. 

National opinion polls continue, 
however, to reflect disappointment 
with the Socialist administration. 



M Gaston Defferre 


Bid to head 
off strike 
by doctors 
in Italy 

By Our Rome Staff 

THE ITALIAN Health 
Minister. Sig Rena to Allis- 
si mo. is exported to hold talks 
today with leaders of onions 
representing 70,000 hospital 
doctors in a last-ditch attempt 
to prevent a work-to-rule be¬ 
coming a strike. 

Industrial action by the 
doctors continued to disrupt 
health services throughout 
Italy yesterday as Lhe two- 
month-old agitation for better 
salaries and working condi¬ 
tions dragged on. 

There were widespread re¬ 
ports of patients discharging 
themselves from hospitals 
rather than face long waits 
for treatment because of over¬ 
time bans. 

Prefects in several areas 
have cancelled leave for 
national health service doc¬ 
tors, hut the measure 
appeared to have little suc¬ 
cess in restoring order in 
most hospitals. 

The doctors say that work¬ 
loads in hospitals have 
reached an intolerable level 
because the Government has 
cut projected expenditure on 
health services in an attempt 
to curb the runaway public 
deficit. 

A law abolishing Italy's 
psychiatric hospitals has also 
put pressure on state general 
hospitals by obliging them to 
take in mental patients. 

The treat to step np the 
Industrial action has received 
little support from Italian 
public opinion, not least 
because or an influenza 
epidemic which has put many 
people in hospital. 

• Hospital doctors in 
Athens and the nearby port 
city of Piraeus went on a 24- 
hour strike yesterday demand¬ 
ing higher wages and shorter 
boors, AP reports. 


Polish Government 
promises to consult 
new trade unions 

BY DAVID BUCHAN IN WARSAW 


THE POLISH Government 
yesterday promised to consult 
the new plant-level trade 
unions—set up to replace the 
Solidarity movement—on broad 
economic and social policy. But 

it refused lo accelerate iis 
timetable prohibiting a national 
union structure until 19S5. 

Mr SlnmMaw Ciosek. the 
Trade Union Minister, said that 
5.600 new unions had been set 
' up in factories and That ihc 
; courts were receiving dozens of 
I applications for union reuistra- 
! tion each day. In the 45 days 
; since unions became legal again 
. in Poland. 1m workers, or 
! nearly 10 per cent of the work- 
: force, had joined the official ly- 
I sponsored factory unions, he 
1 told a news conference. 

; This progress, he said, was 
! despite workers* "natural 
. reserve" towards unions. 
I because of Hie course Solidarity 
look and of doubts whether any 
unions could have much free¬ 
dom of manoeuvre in Poland's 
economic crisis. He said wor¬ 
kers who boycotted the new 
unions were "trying lo jump on 
; the opposition horse.” 

Mr Ciosek admitted that union 
membership was minimal in 
many of Poland's large fac¬ 
tories. Tills was due to the work 
ihere of “political opponents.” 
he claimed. 

Separately. Mr Jerzy Urban, 
the Government spokesman, con 
| firmed that protest demonstra¬ 
tions. marking the monthly com¬ 
memoration of martial law on 
December 13 1981, had been dis¬ 
persed on Sunday evening by 
police in Warsaw, Gdansk and 
Wroclaw. Citing police reports, 
he denied independent accounts 
that tear gas and batons had 
been used. 

Mr Ciosek said: “ the new 
unions are developing seriously. 
* and we will treat them 



Mr Ciosek_claims 1m union 

members 


seriously.” But he declined to 
say how. except to suggest that 
government officials might take 
soundings from unions in the 
100 largest factories on new 
policy measures. 

“ We do not wont to violate 
the process of political normal¬ 
isation.” he said, in reference 
to the law prohibiting sector- 
wide unions until 1984 and 
nationwide unions until 1985. 

The lm strong membership 
of The new unions so far com¬ 
pares to the nearly 10m who 
belonged to Solidarity at its 
peak. A contributory reason for 
the low turn-out in the new 
unions is that Communist party 
members in factories have not 
joined en masse, apparently out 
of a desire not to compromise 
the credibility which the Gov¬ 
ernment wants to foster for the 
unions. 


North Sea row over 
‘too expensive’ rig 


BY FAY GJESTER IN OSLO 

A ROW is brewing between Arco of 
the UjS. and Saga Petroleum, a 
small Norwegian company, over 
well drilling costs on a Norwegian 
North Sea block, 2/2, where both 
have small stakes. 

Saga, as the operator company, 
hires the drilling rig required, but 
costs are shared among the part¬ 
ners on the block. Arco's complaint 
is that Saga has chosen an unneces- 
sarty expensive rig - that it is. in ef¬ 
fect, using a Rolls-Royce where a 
Mini would do. 

In a Telex to Saga it has asked 
for negotiations, clearly to persuade 
Saga to pay at least part of the ex¬ 
tra costs caused by using this rig. 

Any rebate would set a signifi¬ 
cant precedent in the offshore in¬ 
dustry. 

Foreign companies with stakes in 
Norwegian blocks pay a proportion 
of exploration costs twice as large 
as their stakes, to help carry state 
oil company Statoil through the ex¬ 
ploration. Statoil has received 
stakes of at least 50 per cent in ev¬ 
ery licence awarded in the past dec¬ 
ade. 

The other two Norwegian compa¬ 
nies on Norway's shelf - Saga and 
Norsk Hydro - do not have to cairy 
Statoil Their share of exploration 


costs correspond exactly to their 
stakes. 

If a commercial find is made the 
carrying arrangements are can¬ 
celled and Statoil pays its full share 
of development costs. 

The rig on 2/2, at a day rate of 
nearly S90.000, is the new, heavy 
duty Treasure Saga" designed for 
work in deep, Arctic waters. Block 
2/2 is a shallow water North Sea 
block. 

On today’s glutted rig market a 
suitable semi-submersible rig could 
have been secured for about S35.000 
per day. Arco claims. 

Arco would in any case have pre¬ 
ferred an even cheaper, jack-up rig 
on the well, arguing that it could 
have done the job faster and more 
safely. 

Saga has the Treasure Saga” on 
long-term hire from Norwegian 
owners Wilh. Wilhelmsen, under a 
charter concluded about two years 
ago, when rates temporarily- 
peaked. Since then they have 
slumped. 

It is paying nearly S90.000 a day 
for the first three years, with op¬ 
tions to prolong the charter for two 
years at a much lower rate, about 
565,000 per day. 


Brandt ‘summit 9 hopes 


GENEVA - Former West German 
Chancellor Willy Brandt said yes¬ 
terday he hoped for an informal 
summit this spring to consider 
some of the urgent actions his inde¬ 
pendent North-South Commission 
recommend to avert an internation¬ 
al economic collapse. 

Herr Brandt said that the sixth 
session of the United Nations Con¬ 
ference on Trade and Development 
(Unctad) scheduled in Belgrade 
□ext June could provide an opportu¬ 
nity for "certain heads of state to 
get together for a quiet talk." 

He emphasised that this was not 
to propose a "new Cancun” - the 
first North-South summit in Mexico 


in late 1981 - but that the Belgrade 
meeting should be "much less for¬ 
mal." ’ 

He had come to Geneva for meet¬ 
ings with top UN officials, including 
Secretary General Javier Perez de 
Cuellar and Unctad secretary Gen¬ 
eral Ganani Corea, and said he was 
encouraged by their reactions to 
the Commission's new emergency 
memorandum published last week. 

The document proposes sweeping 
reforms of the world's financial sys¬ 
tem. a reinforcement of the open 
trade system and other measures to 
prevent what it says would be a 
"major world depression” 

AP 
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Carte: March S it 7 Oa>»» C.I 9 SS 

Own*'Coastal * Ywih* *<w» Crirtj* ilS Mvtl 
kSS ™r Mar 10 NO. Cl750. 

in. iimp ana qiw *m>*# adventure* all (wr 
tiu- werid. call 01-892 7606 and ask tOf Mw 
TwKkers World tsrochuM. 
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HOW DO YOU FEEL 

WATCHING YOUR PROFITS FLOAT AWAY? 



Totally secure if they're sailing 
with Atlantic Container Line. Right 
now, in the teeth of the recession 
we're investing hundreds of millions 
of dollars in new ships. 

Why? Because as masters of 
efficiency and innovation we are guar¬ 
anteeing your future, with a third 
generation of roll-on roll-off container 
ships that surpass in cost-efficiency 
and ingenuity our very considerable 
advances of the past. 


It's a fleet as before totally dedi¬ 
cated to the North Atlantic. 

A fleet ensuring the confidence and 
versatility you demand. 

With more ships 
from more ports. 

With the capacity 
to carry one or one 
thousand containers 
and non-containerised 
goods from giant 
cranes to vintage cars. 


ACL 



Atlantic Container Line 
No.1 on the North Atlantic 


With sophisticated technology 
and simple initiative, that moves your 
goods from your gate to your custom¬ 
er’s doorstep in the 
shortest possible time. 

We care for your 
investment as if it was 
our very own, which in 
a way it is. 

That’s why we’re 
putting our money 
where our mouth is. 


vy 
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Congress expected 
to approve $8.4bn 
contribution to IMF 


Argentine 
junta backs 
corruption 


Jobs plan set for speedy approval 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


BY ANATOLE KALET$KY IN WASHINGTON 


R*£an . .- raced less 
antagonism than expected 


H. -r- 

IcSi 
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Shultz . . . hacks Regan's 
tactics on hanking crisis 


THE Reagan Administration is 
increasingly confident that Con¬ 
gress will approve the S8.4bn 
UJS. contribution -to the expan¬ 
sion of the International Mone¬ 
tary Fund agreed last week by 
Mr Donald Regan, the U.S. 
Treasury Secretary, and repre¬ 
sentatives of the IMF's 145 
other member countries. 

In a series of appearanees 
before Senate committees this 
week. Mr Regan has run into 
less antagonism towards the 
IMF than he had expected, 
according to Administration 
officials. 

Although many Congressmen 
stilt want to attach various 
caveats to legislation on new 
IMF contributions. Congres¬ 
sional opinion appears to be 
focussing increasingly on rela¬ 
tively non-ctmLroverslal issues 
relating to bank regulation. 

Over the past few months 
left-wing Democrats have 
threatened to make additional 
IMF funding conditional on 
changes in monetary policy or 
on job creation measures from 
President Reagan. These threats 
are now unlikely to jeopardise 
the plan, partly because Presi¬ 
dent Reagan has already con¬ 
ceded on the jobs issue. But 
the Democratic Party leader¬ 
ship has also warned Congress¬ 
men against “playing politics'* 
with what is increasingly recog¬ 


nised as the vital need to boost 
the IMF's resources. 

Yesterday Mr Georce Shullz. 
the Secretary of State, added 
his voice to Mr Reagan's in 
warning the Senate foreign 
relations committee that failure 
to address the international 
hanking crisis could endanger 
a U.S. economic recovery and 
cost the If.S. jobs. 

But like Mr Reagan, who 
testified before the Senate 
appropriations committee. Mr 
Shultz also cautioned the 
commercial banks against trying 
to puli out of developing. 
countries at this critical time. 
He said that private banks had 
a “ collective interest in extend¬ 
ing sufficient new money to 
permit th« developing countries 
to sendee Their debt." and . 
warned that the “ precipitous 
drop in new lending ” in the 
second half of 1983 would 
“ imperil the recovery of the 
debtor countries ’’ unless it was , 
reversed. I 

Mr Reagan said that progress , 
on IMF funding would help 
stabilise financial markets and 
help to lower interest rates. 
He also pledged that the U.S. 1 
Treasury and the Federal I 
Reserve Board would co-operate 
in making every effort to 1 
protect the banking system of i 
the U.S." in the unlikely event 
that a major third world default 
could not be prevented. 


Didyou know 


that over 40% of the 
adult population smoke 
and pay £11,500,000 a day 
in taxes on tobacco? A 



Issued by theTobacco Advisory Council, speaking up for smokers. 

GJen House, Stag JHace, London SW1E 5AG 


By Jimmy Bums in Buenos Aires 
ARGENTINA'S military Gov¬ 
ernment has pledged its 
hacking for a series of investi¬ 
gations into cases of alleged 
corruption hy senior ofiicials 
since the 1976 coup, as pan 
of a compromise agreement 
on broad policy guidelines 
reached hy President Reyn¬ 
aldo Biguonc and the junta oa 
Monday nighL 

The agreement, which in¬ 
cludes a promise to hold elec¬ 
tions Ity the end of this year, 
.appears to have ended—at 
least for now—the threat of a 
major spilt within the armed 
forces and of a clash with 
civilian politicians. 

The prospect of an im¬ 
minent Cabinet reshuffle, 
with the sacking nf Sr Jorge 
TVebbe, Economy Minister, 
also appeared to recede yes¬ 
terday. though there is a pos¬ 
sibility of some ministerial 
changes over the next few 
weeks. 

The investigations would 
cover the activities of military 
courts and civilian judges. 
They would he accompanied 
hy a new Press law aimed at 
restricting unfounded specula¬ 
tion. 

The junta, under intense 
pressure from within its own 
ranks is reported to have 
threatened to sack President 
Bignone unless urgent steps 
are taken to restore the shat¬ 
tered prestige of the armed 
forces. 

Junior and middle-ran king 
officers, apparently backed hy 
some senior generals, includ¬ 
ing Gen Joan Carlos Trim- 
arco. the commander of the 
key 1st Army Corps, had been 
demanding a thorough house- 
cleaning to offset increasing 
criticism from politicians and 
the media. The Investigations 
will include allegations of 
misuse of funds hy govern¬ 
ment officials responsible for 
foreign borrowing or in 
charge of state enterprises. 

The investigations wifi 
question the - rapid increases 
in Argentina's foreign debt 
since 1976. although raaior 
changes in economic policy 
have apparently been ruled 
out. 

Confirmation of the military 
Government’s pledge to hold 
elections later this year— 
probably In Novemher—was 
initially welcomed by the 
politicians yesterday. The 
Mulftparlidaria—the loose 
enaction of Peronists, radicals, 
Christian Democrats, the 
Intransigent Party’ and the 
Movement for Integration and 
Development—had earlier 

been pressing for an election 
in about July. 

But most politicians yester¬ 
day privately voiced relief 
that Argentina's latest politi¬ 
cal crisis bad not resulted in 
the indefinite postponement of 
transfer to civilian rule, as 
demanded by some hardliners 
within the armed forces. 

Chile’s foreign 
reserves down 

CHILE'S FOREIGN reserves 
dropped hy 5625m (£416m) 
last month, to $1.95bn as of 
January 31. Alary Helen 
Spooner writes from Santiago. 
This decline amounts to over 
half the decrease registered 
last year, when Chile's inter¬ 
national reserves fell from 
$3.<7hn to $2.5?hn. 

According to (he Centra/ 
Bank, the reserves figure of 
S1.95hn does not Include the 
first disbursement of a 
5875m credit from the Inter¬ 
national Monetary Fund 
which was released last 
month. Adding this disburse¬ 
ment to the foreign reserves, 
Chile's disposable assets 
would amount to $2.4hn. 

Chile is seeking a $3.5hu 
rescheduling and new loan 
package from commercial 
hanks. It has already halted 
debt repayments for a 90-day 
period starting from January 
31. 


A NEW PACKAGE of legisla¬ 
tion to promote lob- - and combat 
itr.vinp'.oytr.-.'nt appeared («• in.* 
headinz fur vpv.Mv approval in 
rtncrtv#!* y«-.vrsay alter built 
Dvsmcra*:c :n<i Republican 
k-ad-.T- aired !•■ pu-it for early 
action. 

The major question re¬ 
main ec fcosv f-jr !})'■ Dvnj'vmis 
would Try so increase the funds 

niTVjvd. by m i.-ffcci iba I lending 

PfCMiicnl Ko;iaM Re.ia.vn lu 
u-i« a more substantial sum. 

Mr Rcacan'i proj-o.-al is fur 
a S4.r;bn ■■ emergency '* jobs pm- 
-•rrinime. phi- ainuw &ibn in 
1 unemployment benefits 
in the areas worst hit hy reevs- 
?u>n Other measure* bnns the 
’oral sum up m ST.fibn. The 
Democrats have said they want 
i»i jdd 51 bn. and that They* only 
reyard the measure as a first 

step. 

Republican leaders appealed 


to the Democrats yesterday not 
in load the legislation with 
extra provisions, saying that it 
could become law. and start 
sttmulaune employment, by /alt* 
March or early April with 
prompt ConcrwwoiiaJ action. 
Mr Robert Michel, the House 
Republican leader, said that fur¬ 
ther measure* could he taken 
up later- 

Y.'htle criticising Mr Reagan's 
proposal as mark-quale. The 
Democrats have met! lo present 
h as a Mgn ih.if he is begin¬ 
ning to accept the need for the 
sorr nf comprehensive job 
creation legislation they them¬ 
selves have tong advocated. 

Mr Reagan has m the past 
opposed what he calls “make 
w-urk" proposals, and threatened 
to veto a similar Bill at the end 
of last year. But he docs not 
want to seem to he opposing 
efforts to promote employment 


in the new Congress—particu¬ 
larly as he Is now putting the 
emphasis on bipartisan measures 
to solve (he nation's economic 
problem*-. 

The White House wilt argue 
that the new Bill is not really 
a ** make work " measure, as it 
only involves projects, such as 
Federal eons miction, that were 
already in the budget. The 
Democrats deny this and claim 
that the final package will 
include a lot of “new money.'' 

They annoyed the White 
House bv leaking some of the 
plan's details earlier tills week 
to prove their point. Mr Reagan 
was planning to make a splash 
with the proposal at a nation¬ 
wide news conference set for 
tonight. 

Michel-wonts to postpone 

further measures 



William Chislett, recently in Panama City, sees signs of strain 

Panama faces a delicate moment 


PANAMA, the home of the 
?anal which acis as a vital 
funnel for international trade 

• and also of the largest offshore 
banking centre in the Americas, 
has lone been immune from the 
economic and political prob¬ 
lems jfflicnny most of the rest 
of Latin America. 

| The economy, which revolves 
. around services like the canal 
and the Colon free trade zone, 
the but zest in the Western 
hemisphere, and commodity 

• exports including sugar and 
' bananas, ha? been the area's 
' showpiece. .And the country is 
: politically stable, although it is 
; not a democracy. 

! There is a civilian govern¬ 
ment under President Ricardo 
: dc la Esprit-11a. but the National 
I Guard which staged a coup in 
j I96S. under General Tomjos, 

• is still the power broker. 

i Indeed the visitor to Panama 
! (population 1.9mj finds it 
! difficult io believe that the 
country is part of Central 
i America, one of tlie world's 
| most explosive corner*, and not 
l an island. 

, The fact that there are 130 
: foreign banks based in Panama 
with assets (which in banking 
| terms means loans) of $49.2bn 
, and deposit? of $42bn (as of 

• September 1M2I. mo?i of ihem 
! borrowed on the international 
i interbank Euromarkets, under- 
j scores the decree io which the 
I country is viewed as a safe 
! haven. Panama City, with its 
[ dozen or so skyscrapers housing 
! banks, resembles a miniature 
| Walt Street. 

\ However. Panama is now 
, facing senous economic and 
, political problems at a delicaie 
moment in us hisiory. 

i Free elections are scheduled 
] to be held next year for the 
first time in 16 years amid 
] considerable political uncer¬ 
tainty. The death in 1981 of 
; General Torrijos. the country's 
' benevolent and charismatic 
! strongman, has laid bare the 
- infighting in the Revolutionary 
: Democratic Party (PRD) 

( which was formed in 1979 from 

• within the Government to try 
: to forge a lasting alliance from 
J the disparate elements support- 

I ing the general, 
j The PRD embraces business- 
I men and Marxists and is 
j struggling over the soul of Gen 
; Torrijos. 

j There are now 14 other 
! political parties in an electorate 
of barely 800,000 and the 
National Guard is reluctant to 
return completely to the 
; barracks. This has become a 
I contentious issue among the 
•; Liberal and Christian Democrat 
] groups opposing the PRD. 

! Gen Ruben Dario Paredes, the 
j head of the National Guard and 
■ a conservative populist, has 
I thrust himself into the political 
arena and is the PRD’s presi- 
i dential candidate in all but 
[ name. He is expected to retire 
j from the Guard later this year 
! and to formally accept the PRD 


Onir or Mexico 




1 PANAMA! 

PACIFIC OCEAN 


nomination. His uncle Rigoberto 
Paredes is set to become the 
party's secretary' general. 

On the economic front, the 
low prices for Panama's com¬ 
modity exports, the very 
depressed stale of the Latin 
American markets fed by the 
Colon free trade zone and the 
pall of violence hanging over 
Central America, which has 
reduced tourism revenue, has 
caused the once buoyant 
economy to come to a virtual 
standstill. 

The economy grew by a maxi¬ 
mum of I per cent last year 
after real growth of 3.6 per cent 
in 1981. The most optimistic out¬ 
look this year is for zero 
growth. 

Panama's external debt of 
$2.8bn is becoming a burden for 
the GovernmenL The debt rose 
in net terms by 5450m in 1982 
and now represents 6s per cent 
of the $4.1bn gross domestic 
product. 

Servicing the debt last year 
cost an estimated S480m 
(interest and principal repay¬ 
ments). which represented 32 
per cent of the Sl.Sbn of goods 
and services exports. 

Even if the Government 
succeeds in reducing its net 
external borrowing requirement 
to S230m-~-consid*red the bare 
minimum to keep the economy 
afloat and enable international 
obligations to be met—the debt 
ratio wiil rise to about 70 per 
cent of GDP. 

Bankers, however, are not 
unduly worried about the size 
of the debt. They believe the 
economy is fairly well managed 
and draw confidence from the 
heavy U.S. influence in Panama 
which acts as a buffer against 
the country falling off the rails. 

There are about 12,000 U.S. 
troops in Panama, the head¬ 
quarters of the UJS. southern 
command, and they will stay 
there until the year 2000 when 
control of the canal passes to 
Panamanian hands. 

However the possibility that 
Panama may have to reschedule 
its debt is beginning to be men¬ 
tioned sotto voce in official 
circles. About 50 per cent of the j 
external debt falls due in the 
next five years and it will be ! 
difficult for the Government to ; 
meet payments unless the j 
economy picks up again. ] 

Panama is also finding resist-1 


ance in the international capital 
markets, even to its small 
borrowing requirements. The 
markets have become cautious 
after being severely jolted by 
the Mexican and Brazilian debt 
crises. Some observers believe 
the country will not find it easy 
to meet Its gross external 
borrowing requirement of 
S550m. although there are so 
many banks on its doorstep, 
panama will seek to. refinance 
S320m of principal repayments 
falling due as well as borrow 
$ 23 Um of new money. 

President de la Esprivlla. a 
conservative technocrat who re¬ 
placed the more left-wing Sr 
Aristides Royo last July after 
he was forced out hy the Guard, 
is pursuing an austere pro¬ 
gramme. This year's budget 
shows no real growth at all in 
public expenditure and wages 
are being held down. He is 
also actively promoting greater 
foreign investment. 

Panama is expected to renew 
its programme with the Inter¬ 
national Monetary Fund when it 
expires in April and it could 
be for as much as SDR 90m, 
three times the present credit, 
according to reliable sources. 

The World Bank is also 
understood to he studying the 
idea of a structural adjustment 


loan or SlOOm to ¥2fl0m as 
direct balance • of - payments 
support. 

The Immensely ambitious 
Cerro Colorado project io 
develop, at an estimated c*t*r «f 
$3bn. one of the world's big>*e.,t 
reserves of eopper with lti«> 
Tinto-Zinc. the British multina¬ 
tional, has been indefinitely 
postponed. 

The most explosive issue 
facing the Government is in the 
banana industry, a major source 
of export revenue and of em¬ 
ployment. The Chinqui I-md 
Company, a subsidiary of 
United Brands, the U.S. multi¬ 
national, is locked into a dispute 
with the Government over its 
desire to close down about one- 
third of its operations amt make 
3.000 workers redundant. 

Higher domestic costs, strikes 
and a depressed overseas market 
have cut the company's profits. 
It feels that by closing down 
part of ns operations it c.in 
maintain iho rest. Otherwise it 
has threatened to pull out of 
Panama completely. 

Such a move would have dire 
economic and social const-- 
quenccs in a country where 
About 30 per cent of the work¬ 
force does not have a perma¬ 
nent job. 
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YORK. 


Now your company’s key executives 
can conduct a face-to-face meeting /A 
with your New York / Jra 

associates without leaving 

INTELMET, the wortefs first / 
international two-way / 

Videoconferencing 
is a luxurious, permanent 

conference room facility, with $njf.: 'SSa 

state-of-the-art equipment 

For information about a free trial, cafl Debbie Brand 
on 01-409 3131 

INTELMET Videoconferencing. 
Atthe 

Hotel InterContinental London. 

1, Ham&ton Race, Hyde Park Comer. London WJL 


XP specialize in the rapid transportation of small parcels 
(up to 30 kg.) and documents, to all parts of Europe. 

We guarantee that a parcel collected at your address in 
the aftemooa will arrive the following day in any of the 1500 towns in 
the XP delivery network. We also have a tailor-made system for docu¬ 
ments - namely our XPack-envelope. The standard change for this is 
£ i6 f - door-to-door. 

XPis reliable, fast and cheaper than airfreight If you 
would like to know more about our services just call Freephone 3738 
or complete and post the coupon. We will be happy to send you our 
Service Guide, the comprehensive travel guide for small parcels and 
documents. 
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Malcolm Fraser 


S. Africa, Botswana compete on soda ash 

BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA and Botswana 

are competing for a project worth 

at least RlaOnt (S134m) to make 
Southern Africa self-sufficient in 
soda ash. 

Because of the relatively small 
market in the region, estimated 
at 250.000 tons a year, it is most 
unlikely that a viable venture 
can be started in each country. 
A subsidiary o! BP, (be British 


oil and minerals group, is press¬ 
ing ahead with feasibility studies 
to exploit brine deposits in the 
Sua Pan in north-east Botswana. 
The project is high on the Bot¬ 
swana Government’s develop¬ 
ment priorities, but has been re¬ 
jected in the past by several oth¬ 
er companies mainly because ol 
poor transport and other facili¬ 
ties in the area. 


In South Africa, planning has 
reached an advanced stage to 
mine salt deposits at the mouth 
of the Berg River, 100 miles 
north of Cape Town. 

The participants in the venture 
are AECI, the chemical company 
in which ICI is a targe share¬ 
holder, Ajigtovaal Mining House, 
and the state-owned Industrial 
Development Corporation (JDC). 


The three companies have not 
yet agreed on their sharehold¬ 
ings in the venture, but the I DC 
will definitely be no more than a 
minority shareholder, according 
to Mr Marius de Waal, its ma¬ 
naging director. 

BP is understood to be promot¬ 
ing the Botswana project on the 
grounds that it will use a natural 
process to convert salt to soda 


ash, in contrast with what ft 
argues are the less proven tech¬ 
nologies being advocated for the 
South African venture. 

Furthermore, Botswana is un¬ 
derstood to be reminding the 
South Africans that as a member 
of the Southern African Customs 
Union, it will be free to sell its so¬ 
da ash in South Africa duty-free. 
Soda ash from other countries is 


project 


likely to be subject to customs 
duties. 

According to Mr De Waal, both 
. BP and the Sooth African part¬ 
ners are likely to submit the con- 
duaons of their feasibility 
studies to the South African Gov¬ 
ernment by the middle of this 
year and Pretoria’s dedaon 
which venture it will support is 
oqieddsboityafttontnlsi, 


Fraser calls 
for union 
reforms 

By Hie had Thompson-Mod 
in Mdhcume 

TOUCHER recul.itions to com¬ 
bat union unreal in .\u-tralia 
will In* .i major plank of the 
Government's March ■'» 
xenml election platform. Mr 
Malcolm Fra«vr. the Prime 
Mint-iter, said last mch». 

Mr I-'jser. who «a* launching 
the Liberal Paris's elect ion 
• ampairn. said a re-elected 
Lihrral-Naitonal Party would 
seek power, through a refer¬ 
endum, to introduce secret 
ballot; for all trade union 
rlci tions. 

The Government would .".Iso 
*cek wider reform’s to deal 
with strikes in key industries 
such as oil. power generation 
and transport, and would 
Mreri'.'then the role of the 
Conciliation and Arbitration 
('om mission. 

Ten davs ncn. Mr Fraser dis¬ 
solved parliament and called 
a general election on the 
grounds that union manoeuvr¬ 
ing was jeopardising the 
national wises freeze. 

The union reforms proposed by 
the Liberals are by no means 
sweeping but Mr Fraser Is 
stoking his strategy on the 
belief they will help the 
Government capitalise on ami- 
umon sentimenrs. 

To date, most of the election 
running has been made by Mr 
Bob Hawke, the now leader 
of the Australian Labor 
Party c.ALP). whose charisma 
the ruling Liberals find 
deeply unsettling. 

In contrast to Labor's A52.75bn 
t£1.73bn) "national recovery 
plan" announced last week, 
the Liberals* election plat¬ 
form is modest and austere. 

It details a set of initiatives 
whose total cost, for 1AS3-84. 
would be AS568m. They in¬ 
clude an extra ASlI2m for 
defence. | 


Haddad troops extend territory 

BY DAVID LENNON IN TEL AVIV 


THE TSRAELI-backed southern 
Lebanese forces of Major Saad 
Haddad yesterday moved into 
Nabatiya. a former Palestine 
Liberation Organisation base in 
southern Lebanon. 

At the head of a convoy of 
tanks and armoured personnel 
carriers, the rebel Lebanese 
major said that this was the 
second stage of the extension 
of his enclave in southern 
Lebanon. 

Major Haddad has been en¬ 
larging his force since the 
Israeli invasion of Lebanon 
last June. It now appears 
certain lhai he intends to try 
to take control of all of 
southern Lebanon within 40km 
of the Israeli border. 


On Monday he moved his 
forces into Sidon. An Israeli 
military spokesman said that 
there was nothing new in this, 
as Major Haddad’s forces have 
been active in the area since 
last June. 

Nora Boustaay adds from 
Beirut: Thousands of Lebanese 
soldiers moved into Christian 
Fast Beirut and its suburbs 
yesterday in a large-scale pre¬ 
dawn deployment after a special 
Government decree had given 
the army commander sweeping 
powers to supervise security in 
what has been defined as 
Greater Beirut. 

The decree, issued late on 
Monday, fell short of a declara¬ 
tion of a state of emergency. 


but it empowers Maj Gen 
Ibrahim Tannous, the army 
commander, to search for and 
confiscate firearms, apprehend 
offenders, control ports of 
entry, combat smuggling and to 
ban disruptive meetings. It also 
allows for the surveillance of 
foreigners 

Military officials said three 
brigades and their reserves, a 
total of 8.000 men. were on 
stand-by to implement the plan 
for Greater Beirut, which in¬ 
cludes East Beirut and stretches 
in a 10km radius to the north, 
south and east of the capitaL 
About 4.500 men were in¬ 
volved yesterday m the Govern¬ 
ment's first real assertion of 
power for eight years. 


Amnesty accuses Egypt 
of human rights violations 

BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


Arafat in 
clash at 
PLO assembly 

ALGIERS — Mr Yassir 
Arafat. Chairman of the Pales¬ 
tine Liberation Organisation, 
clashed bitterly yesterday with 
Ahmed Jebril, leader of the 
PLO’s Soviet-influenced leftist 
minority. 

Officials said the two became 
involved in acrimonious ex¬ 
changes on the sidelines of the 
Palestine National Council 
(PNC), the PLO parliament-in- 
exile. 

Mr Jebril. Secretary-General 
of the Popular Front for the 
Liberation of Palestine General 
Command (PFLP-GC). failed to 
appear at the council’s plenary 
session yesterday. 

AP 


EGYPT IS accused of serious 
and repeated human rights 
violations in a report issued to¬ 
day by Amnesty International 

The Londonbased organisa¬ 
tion says it does not know 
whether torture has become 
part of the system for dealing 
with political prisoners, but 
adds that "there has been a 
definite increase in the amount 
reported over the past year.” 

Amnesty alleges that sus¬ 
pected opponents of the Govern¬ 
ment can face years of arrest 
and re-arrest, sporadic imprison¬ 
ment and a series of trials 
under a wide range of laws 
which limit free expression. 


The report quotes examples 
of prisoners who have been 
beaten and burned by 
cigarettes. Other people had 
been retried on charges on 
which they had previously been 
acquitted. 

Amnesty says that it is diffi¬ 
cult to be sure how many people 
are being held in Egypt on poli¬ 
tical grounds. But it believes 
that hundreds are involved, par¬ 
ticularly from left-wing and 
fundamentalist religious organi¬ 
sations. 

Some of Amnesty's findings 
were sent to the Egyptian 
Government last June, but there 
has been no response 


King Hassan walks Moroccan tightrope without right-hand 

% 



BY FRANCIS GHILfeS 


MOROCCO WAS already facing 
considerable difficulties at home 
and abroad before the death 
kite last month of Gen Ahmed 
Dlimi, who was responsible for 
both internal security and 
external intelligence. 

The circumstances of his 
death, in what was officially 
described as a car accident, 
Tuelled political speculation not 
least because Gen Dlimi was the 
most trusted adviser to King 
Hasaan. A French journalist 
who cast doubts on the official 
version of the General’s death 
was immediately asked to leave 
the country. 

The recent cancellation of the 
visit to Britain of the Arab 
League delegation headed by 
King Hassan for "internal 
Moroccan reasons" provides 
only one example of the prob¬ 
lems the mon»:ch will now face 
without his advisers. 

Gen Dlimi had an impressive 
record of service to the King 


stretching back many years. 

He helped to mastermind the 
Kolwezi operation which 
restored President Mobutu's 
rule in Katanga, Zaire, nearly 
five years ago. He acted as his 
master's emissary to Gulf 
leaders, many of whom rely on 
Moroccan bodyguards for their 
security. He carried King 
Hassan’s messages to Baghdad, 
a capital to which Morocco has 
lent strong support since the 
beginning of the Iran-Iraq war 
2S months ago. 

A few days before hts death, 
Gen Dlimi is believed to have 
met Algerian envoys in Madrid, 
in yet another attempt to find 
a solution to the conflict in the 
Western Sahara. 

The seven-year-old Saharan 
conflict continues to bleed the 
Moroccan economy, while the 
stalemate, both on the battle¬ 
field and on the diplomatic 
front, remains totaL 

The Reagan Administration 


likes to hold up King Hassan 
as an exemplary aUy but gives 
little help in hard cash. 

France's Socialist Govern¬ 
ment continues to provide the 
bulk of weapons which 
Morocco needs, in spite of the 
fact that arrears on this 
account are growing. Despite 
Saudi aid. estimated at more 
than S1.5bn <£986m) annually, 
Morocco will pay about half its 
export income this year to ser¬ 
vice its foreign debt. 

King Hassan’s diplomatic 
hand was strengthened last 
year following the successful 
Arab Summit in Fez and the 
monarch's success in prevent¬ 
ing the annual summit of the 
Organisation of African Unity 
—where the fate of the Western 
Sahara would have been dis¬ 
cussed—from meeting in 
Tripoli. 

In the meantime. Morocco's 
economy has been severely 
damaged by declining phosphate 


exports, the country s major 
hard currency earner; the grow¬ 
ing protectionism of the EEC 
which remains the major 
market for Moroccan exports of 
fruit and textiles; and the after- 
math of the severe draught in 
1979-81. 

It was as a colonel on the 
Western Sahara battlefields that 
Dlimi won his spun and was 
promoted general. He devised 
the strategy which led to 
Morocco building a defensive 
wall to protect the north-west 
corner of the former Spanish 
territory, where the very rich 
phosphate mines of Bu Cra lie. 

This reversed previous Moroc¬ 
can military losses and led to 
the military stalemate between 
the Moroccan forces and the 
Pollsario Liberation Movement, 
which is fighting for the inde¬ 
pendence of the territory. 

Polisario is unable to cross 
the barrier, white the Moroccan 
army, increased threefold to 


200,000 men since 1975—two- 
thirds of which are stationed in 
the Sahara—does not dare ven¬ 
ture beyond the protective wall 
into the territory. 

General Dlimi came to Inter¬ 
national prominence in 1968 
when he flew to France, and 
gave himself np to the French 
courts, to answer accusations of 
complicity in the kidnapping of 
Mehdi Ben Barfco, the leader 
of the Moroccan opposition 
who disappeared In Paris in 
October 1968. 

This act of bravado was 
carried out to cover General 
Dlimi's master. General 
Mohamed Oufkir, who was 
King Hassan's right-hand man. 

King Hassan bas proved a 
master, throughout the 22 years 
he bas ruled Morocco, at walk¬ 
ing tightropes. The loss of his 
most trusted adviser, can only 
make the problem the 
Moroccan monarch faces that 
much more intractable. 



King Hassan 


Gloomy 
forecast for 
Zimbabwe’s 
economy 

By Tony Hawkins m Harare 

ZIMBABWE’S largest banking 
group—Standard Chartered— 
Today forecasts a 3 per cent 
fall In gross national product 
during 1983 after a 2 per cent 
gain last year. . 

In its February economic bul¬ 
letin, the bank estimates the 
country's 1982 current 
account payments deficit at 
ZSSOOm (£33Qm)—13 per cent 
more than in 19S1. 

The bank says: " 1983 is shap¬ 
ing up to be the most difficult 
year for the economy since 
1977-78." , _ . 

Zimbabwe's foreign debt has 
quadrupled since indepen¬ 
dence to ZSl-Sbn (£lbn) and, 
with the debt service ratio 
currently standing at 16 per 
cent, the bank says foreign 
borrowings would have to 
slow and the external re¬ 
source gap would have to be 
closed by strong export 
growth and continuing import 
restraint. . , _ 

The bank predicts that the infla¬ 
tion rate will reach well over 
20 per cent at the middle of 
this year, compared with 14,5 
per cent last year. 

It sees little prospect of volume 
growth in agriculture, while 
in manufacturing, the fall in 
output will be steeper than 
last year's estimated 3 per 
cent, due to drought, a slow¬ 
down in domestic demand and 
a 25 per cent reduction in 
1982 import allocations. 
Mining should benefit from last 
year's 20 per cent devaluation 
of the currency and from 
higher bullion p rices. 

India discovers 
oilfield 

BjfK.IL Sharma in New Delhi 

A MAJOR oilfield has been 
discovered by India's Oil and 
Natural Gas Commission near 
the rich Bombay High offshore 
structure on the western con¬ 
tinental shelf. The first well 
bas yielded a modest 250 
barrels a day. but indications 
are that the field is large and 
commercially viable. 

ft is in the Miocene limestone 
reservoir of the Bombay- 
R at na g eri shelf, where it was 
previously thought that there 
would be no hydrocarbons. 

The commission plans to expand 
operations in the region 
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APPOINTMENTS 

NatWest senior post 

Mr Frank M. Leesoa im been 


appointed senior advances 
manager of NATIONAL WEST¬ 
MINSTER BANK’S inter 
na ctore* banking rfivfefan based 
in the C8y. Previously he was 
senior manager of The tndutft- 
Tmol section of the corporate 
financial services department. 

* 

Mr Derek Moon, managing 
director of Currys group sub¬ 
sidiary. CURRYS MICRO¬ 
SYSTEMS, wilt be leaving at the 
end of April. He joined Currys 
in 1979 to set up this company, 
known as Micro-C. which sup¬ 
plies micro-computers, software 
and related equipment. While 
free to concentrate on his con¬ 
sultancy and other interests, he 
will continue to be available to 
Currys in on advisory capacity. 
He is succeeded as chief execu¬ 
tive of Micro-C by Mr Derrick 
Clarke, the company's commer¬ 
cial director. 

ir ■ 

HARLEY. MULLION AND CO. 
has a ppointed Mr James Russel- 
FJsher (formerly of George Bell 
(Staipbrokers) and Mr John Gray. 
(formerly of Cleaves Shxpbrak- 
ing) as brokers. Mr RusseT-Freber 
wfll assist wtfh vessels for <tsad- 
mg wMe Mr Gray will assist with 
denieditton tonnage. 

A 

Mr Nell Barlow has joined FBC 
as director of personnel, at the 
company’s nsteraational bead- 
quarters at Houston, Cambridge,, 
and is responsible for the per¬ 
sonnel function within the group. 
He comes to FBC from toe W. S. 
Atkins Group, engineering and 
management consultants, where 
he was personnel manager. 
Formed in December 1980, FBC 
combines the agroctoemtad in¬ 
terests of The Boots Company 
and FTscms and certain of Fisons 
industrial chemical interests. 

•k 

Mr Michael Young has been 
appointed internati onal sales 
director for SYSTEMATICS 
I NTERN ATIONAL MICRO¬ 
SYSTEMS. He was UK marketing 
manager. . 

Mr Iain Cars law who joined 
Gardner Merchant, catering 
management and consultancy 
division of Trustthouse Forte, in 
1973 has been appointed manag¬ 
ing director of new TF subsi¬ 
diary KELVIN CATERING. 
Former chairman, Mr Hamlsb 
Kinniborongh, has retired due to 
ill health. Mr Gordon MeKeebnle 
together with Mr Alex Kerr re¬ 
main executive diredors. 

* 

The following have been 
elected to the executive com¬ 
mittee of the ISSUING HOUSES 
ASSOCLVHON for the current 
year: Mr R. D. Breadley (Baring 
Brothers & Co), chairman: Mr 
G. R. Walsh (Morgan Grenfell 
& Co), deputy chairman: Mr M. 
V. Blank (Charterhouse Japhet); 
Mr D. Backs (Hill Samuel & Co); 
Mr P. J. Byrom (N. M. Roths¬ 


child & Sons): Mr J. N. Fuller- 
Shapeott (Minster Trust); Mr I. 
A. N- McIntosh (Samuel Montagu 
* Co); The Lord Rockley 
(Kleinwort. Benson l; Mr I. J. 
Scott (Barclays Merchant Bank) 
and Mr M. R. Valentine (S. G. 
Warburg & Co). 

★ 

On March 1 former F. W. 
Wrighton & Sons managing 
director- Mr Emst-Uwe Hanneck 
will be returning lo NEFF (UK) 
as successor to Mr Jurgen 
tJnmler who has become export 
manager of NEFF Germany. Also 
joining NEFF (UK) is Mr 
•Vilhelm Bender as director, from 
NEFF Germ any 

★ 

MAN-VW TRUCK AND BUS is 
splitting sales and marketing 
into two departments. Mr John 
Jackson, who has been respon¬ 
sible for berth the sales and 
marketing, will concentrate as 
marketing manager in building- 
up the product range for the 
British market. Mr Jeffrey Greext- 
halgh who was previously 
director of truck marketing. 
International Harvester. South 
Africa, will become the new sales 
manager at the MAN - VW 
Swindon headquarters. 

★ 

Mr William L Gunltcks, senior 
vice-president with Continental 
Bonk, has been appointed a 
managing director of CON¬ 
TINENTAL ILLINOIS, London. 
Mr Peter J. Ackland was named 
an associate director. Mr Aule D. 
de Bonraet, Ms Linda Yankon 
Crammond. Mr Charles T. 
Kramer. Mr Andrea A. Morante, 
Mr William Warden Rinehart, 
and Mr Graham L. Walker were 
appointed managers. Mr Mark A. 
Blundell and Mr Nicholas H. ML 
Priddle were named assistant 
managers. 


Focus on 
redundancy 

Mr D. A. G. Sure has been 
appointed cha ir man of the 
Focrum for Counselling and 
Unemployment Services (Focus), 
a joint venture set up by the 
London Enterprise Agency and 
Whitbread and Co. Mr Sarre is 
a director of Boots and Toynbee 
Hall and is a former director of 
British Petroleum. Other direc¬ 
tors appointed to the Focus 
board ate Mr G. Gosney (United 
Biscuits (UK)), Mr R. M. 
Martineaa (Whitbread and Co). 
Mr J. E. Hoorfaouse (Shell LTC) 
and Mr B. S. Wright (London 
Enterprise Agency). Hiss B. M. 
Litchfield, seconded from Whit¬ 
bread and Co. has been 
appointed managing director. 
Focus provides redundancy 
counselling and job search ser¬ 
vices under contract to large 
companies. Its profits are 
ploughed back Into Job creation 
schemes and enterprise agen¬ 
cies. 


SCOTTISH SAYINGS BANKS 


Getting up to date ... 173 years on 


By William Hall, Banking Correspondent 



“ I WAS 56 last month and I do 
not feel old enough to put my 
feet up although I am three 
years past retirement age in 
the Hongkong & Shanghai 
Bank,” says Ian MacDonald, who 
is being broughi! back from New 
York to run TSB Scotland—the 
first new clearing bank to be 
formed north of the border for 
more than a century. 

The Scottish savings banks 
are an independent bunch and 
proud of the fact that Scotland 
is regarded by most people 
(French and German bankers 
excepted) as the birthplace of 
toe world’s savings bank 
industry. They even have a brass 
plaque to prove it. In toe parish 
church of Rutbwell, Dumfries¬ 
shire. it commemorates a former 
minister, the Rev Henry Duncan, 
as toe “ father of savings 
banks." 

The Rev Duncan opened his 
first savings bank in a small 
white bothy in Ruthwell in 
1810. He was convinced that the 
importation of the English poor 
law would destroy toe indepen¬ 
dence of toe Scottish people, 
lessen their incentive to work, 
loosen family ties and sap 
initiative and vigour. By setting 
up a savings bank he hoped to 
encourage thriftiness. 

A year later the Edinburgh- 
based Society for the Suppres¬ 
sion of Beggars started a savings 
bank and soon the idea was 
being copied around the world. 

Savings banks now are very 
different from what they were 
in Rev Duncan’s day but 
although the numbers have 
dwindled over toe years the 
Scottish savings banks have 
always played a much more 
important role, relative to the 
Scottish banking market, than 
the savings banks in England 
and Wales. 

As a group they have assets 
of £1.2bn. 286 branches and 
2,500 staff which makes them 
slightly smaller than toe Clydes¬ 
dale Bank, the smallest of toe 
three Scottish clearing banks. 
But with 2m customers (one in 
four Scots have a TSB account) 
they have tremendous potential 
and this is what is worrying the 
Scottish clearing banks. 

Customers of Scottish savings 
banks have traditionally put a 
greater proportion of their 
money in passbook savings 
accounts than has been the 
case with the English clearing 
banks. Scottish customers have 
been brought up to expect a 
decent rate of interest on their 
savings. 

However, the Scottish savings 


Rev Henry Duncan’s first savings bank (top left); a modem TSB In Scotland (bottom left) and Mr Ian MacDonald (right) 


banks bave been far less suc¬ 
cessful in developing their full 
chequing account facilities 
which more and more local re¬ 
tail customers are demanding. 
Clydesdale Bank, in particular, 
has provided toe Scottish TSBs 
with stiff competition in this 
area since it has been offering 
free banking to any Scot who 
keeps his or her bank account 
in balance. 

The Scottish TSBs have also 
been slower than some other 
savings banks in the UK in de¬ 
veloping their personal lending. 
Although it is six years since 
the TSBs were allowed to make 
personal loans, the Scottish 
banks are still very under! ent 
compared with some other TSBs 
and. more important, compared 
with the Scottish clearing banks. 

The final area where the Scot¬ 
tish savings banks have hardly 
dipped a toe is in the corporate 
lending market, which has tra¬ 
ditionally been dominated by 
the Scottish clearing banks but 
where English and foreign 
banks have been making in¬ 


creasing inroads over toe last 
few years. 

In common with TSBs in the 
rest of the UK the Scottish 
TSBs are in. the process of re¬ 
organising themselves and 
developing into fully fledged 
commercial banks offering the 
full range of banking facilities. 
The Scottish TSBs are further 
ahead than their English 
cousins and a single Scottish 
TSB is to be formed on May 21, 
1983 when the four local TSBs 
finally merge. As part of the 
plan the new bank will seek 
fully recognised status under 
the 1979 Banking Act and will 
join the Scottish clearing centre 
in Edinburgh later this year. 

For the Scottish savings 
banks, 1983 will probably be the 
most significant year in their 
history since the Rev Henry 
Duncan set up his first savings 
bank just over 170 years ago. 
They will take their place 
among the ranks of Scottish 
clearing banks. 

However, they also have to 
get to grips with a n umb er of 


daunting tasks of which the 
most important are: a need to 
hold on to their 2m-strong 
customer base in an increasingly 
competitive market; the need for 
a sharp improvement in the 
profitability of many of the 
TSB’s small Scottish branches; 
an ability to maintain strong 
links with the local community 
while reaping the benefits of 
being part of a much larger 
group; and. finally, TSB Scotland 
has to develop a commercial 
lending capability plus a willing¬ 
ness to. do some international 
business if it is to convince toe 
Bank of England that it is 
worthy of recognised banking 
status. 

This is where Mr Ian Mac¬ 
Donald comes in. The Scottish 
TSBs have realised that if they 
are to fulfil their ambitions and 
take their place alongside the 
other Scottish clearing banks, 
they will have to swallow their 
pride, and look outside for some 
expertise in the areas where 
they are deficient. 

They have been Iuckly to find 


a banker of toe stature of Mr 
MacDonald who should be able 
to hold his own in Scottish clear¬ 
ing bank circles, especially given 
the depth of his international 
expertise. Normally, bankers 
do not retire until 60 which 
reduces the number of possible 
contenders for the top job at 
the TSB Scotland. But Mr 
MacDonald's bank, Hongkong 

& Shanghai, differs from most 
banks in stipulating that its 
executives retire at 53, nor¬ 
mally. Mr MacDonald is an 
exception in having stayed on 
an extra three years already, 
and was due to retire this year. 

By a quirk of fate Mr Mac¬ 
Donald can claim some know¬ 
ledge of Scottish savings banks 
since he started his career with 
toe (Local TSB in his native 
Inverness. But -Eke so many 
Scottish bankers he made his 
career in an overseas bank, and 
joined the Mercantile Bank of 
India, which was taken over by 
the Hongkong & Shanghai Bank 
in 1959. 

He notes with some pride that 


his deputy in Hong Kong, Willy 
Purves, was also a Scot, as is 
Angus Petrie, his deputy in 
New York, where he has overall 

responsibility for the group’s 
interest in the Americas. 

Given the traditional fierce 
independence of the Scottish 
banks and their under-exposure 
in many of toe growth areas of 
Scottish banking, Mr Mac¬ 
Donald's task will not bo an 
easy one. But as an outsider 
who has had a successful career 
in a major international bank 
he should find it easier than a 
local savings -banker in pushing 
through toe sorts of reforms 
which will in turn lead to TSB 
Scotland being taken seriously 
in the commercial as weH as toe 
retail banking markets. 

One of his ftret tasks will bo 
to help sort out toe delicate 
problem of where toe head¬ 
quarters of TSB Scotland should 
be located. At present the head 
offices of the four local TSBs 
are located in Edinburgh. Glas¬ 
gow, Aberdeen and Dundee. 

As toe biggest local savings 
bank, toe West of Scotland 
TSB, is based in Glasgow’, this 
would seem a natural base but 
there acre several bankers who 
fed that Edinburgh, as Scot¬ 
land's financial capital, should 
also lay claim to toe head¬ 
quarters. Others feel that TSB 
Scotland should plump for an 
independent head office sale in 
a place such as Dundee. 

In Scotland these sorts of 
issues are playing an important 
part in the early stages of the 
new clearing bank. 

Meanwhile, one or two small 
savings banks in Scotland feel 
sufficiently strongly that, 
despite toe move to larger 
groupings, they are continuing 
to soldier on independently. 

The Airdrie Savings Bank, 
which was established in 1835 
is one of toe few. It has £26m 
in assets and 80,000 customers. 
Back to 1835 when the lifeline 
of state protection was thrown 
to savings banks in Great 
Britain, and led to them becom¬ 
ing Trustee Savings Banks, the 
Airdrie Savings Bank decided 
to go it alone. And today it 
stall feels toe even if this 
means dit has to accept the 
ignominy of becoming a 
licensed depoat Inking institu¬ 
tion. 

“ We still relish our indepen¬ 
dence. We feel we have made 
the right choice and are able to 
make quick decisions at our 
local level without being 
beholden to anyone else,” says 
one of Airdrie’s senior man¬ 
agers. 


Electricity for industry. 
The vital facts every works 
director needs to know. 


In tough economic times, it's important to 
make optimum use of all resources: plant 
materials, labour-and energy 

That's where electricity is ready to help by 
offering a wide variety of cost-effective equip¬ 
ment and techniques for both factory services 
and production processes. 

Just take a look at the many ways electricity 
can help reduce the cost of factory services, for 
example 

Electricity. Reduced costs. 

As the figures show many companies have 
found that battery electric trucks are cheaper to 
run than diesel or LPG. For space and water 
heating too, there is a wide variety of systems 
available that are inexpensive to buy and to run. 
They are easy to install, simple to control and can 
often operate on low cost night-rate electricity 
Qectric steam boilers sited at the point of 
use can reduce steam costs by allowing the main 
boiler to be dosed down at times of low demand. 
See how the efficiency of an electric boiler stays 
high whatever the demand. 


Efficiency of steam and hot water systems over the load rang& 
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Total cost/hour fi service for 
a 2-tonne lift capacity 
counter-balanced forkbft 
truck operating on a 
angtesrift These figures 
take into account 
capital and 
running 
costs 


Steam/hot water demand 


100% load 



Ldb Etedrieaire healing by Unidare paid for iteslf in just three years at A£Aspinall Lid and improved the 


g^H^StofRjtteries Ltd. has reduced msgf costs and cut drying times with the installation erf an 
electric hffltpun^) supped by Vfestor Ltd. 


Electricity. Better energy management. 

Electrical equipment gives highly efficient 
energy conversion at the point of use. Operating 
alone or in tandem with fuel-fired systems, it can 
often give better overall effidency and lower 
operating costs. 

Electric heat pumps are recyding heat that 
would otherwise be lost to the atmosphera One 
pottery company has cut 
its energy costs by 45%, 
and a manufacturer of 
headwear has cut drying 
costs by up to 75%. 

Qectridty. Improved 
environment. 

Whatever the appli¬ 
cation, the environmental 
advantages are dear to 
see, hear and feel. 

You and your work¬ 
force Will appreaate the 
deaner, quieter working 
conditions. 



Electricity. 

Energy for today and the future. 

You’ve enough problems without the added 
uncertainty of future energy supplies. Electricity is 
an energy source you can rely on. ft means you 
can plan with confidence. 

Every Qectridty Board has Industrial Sales 
Engineers. The/re ready to help you make a 
detailed assessment of the most cost-effective 
ways you can use electricity 


For further information 
please mail the coupon for our 
brochure on the many waysdectricity 
is helping industry. 

;[- 

I To' 0ectnaty Information Service P0 Bo> 2. 

Feltham. Middlesex TW14 0T& 

[1 Please send me the brochure. 

Q Please arrange for -an Industrial 
| Sales Engineer to contact me 

| Name 
I Position 


Company 


Address 



Postcode 


Telephone No. 
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j We have the power to help you. j 

TlieEJectnatyCounal. England and Wales R&P503 
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WORLD TRADE NEWS 


Tornado builders tempt Greeks with fish 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


WHAT do fish and the Tornado 
combat aircraft have in com¬ 
mon? 

The obvious answer is nothing 
—except when both are com¬ 
ponents of a potential major 
export deal. 

P ana via, the three-nation 
consortium which manufactures 
the Tornado, will discover over 
the next three months whether 
its costly fighter-bomber will 
find its first export customer. 
Once upon a time, aircraft and 
money might have been all that 
was needed to complete such 
an export deaL 

Today, in its attempt to per¬ 


suade the Greek Government 
to buy Tornado against compet¬ 
ing aircraft from McDonnell- 
Douglas and General Dynamics 
of the UJS., and Dassault of 
France, Pam via has gone much 
further than offering substan¬ 
tial manufacturing offset for the 
actual aircraft. 

Acting as a “ broker,” it has 
offered offset in other defence 
products, like sea-bed mines and 
missiles, participation of Greek 
aerospace industry in produc¬ 
tion of small civil aircraft, and 
the participation of non-defence 
industries in Greece in the trans¬ 
fer of solar and wind energy 
technology—and in modern fish 


fanning technology. 

Panavia—a consortium of 
British Aerospace, Messer- 
achmitt-Bdlkow-Blohm of Ger¬ 
many and Aeriialia-—has not 
put a price on the deal—for 
" 60-100 aircraft” Each equiva¬ 
lent aircraft in Britain—known 
as the ground attack version, or 
GRI—-is costing the Ministry of 
Defence about £l5m at 1982 
prices. 

Final negotiations with 
Greece, says Pan ana, should be 
completed by the end of the 
month. Final prices will be 
submitted by mid-March. 
Greece is expected to announce 
its decision before June. 


Tornedo’s other potential 
customer is Spain, where nego¬ 
tiations are at a much earlier 
stage. Spam has in fact signed 
a letter of intent with 
MeDonneli-Dougias to buy S4 
F-18 aircraft However, the 
purchase, contested by the 
Socialist Party during last 
year's election campaign, is 

now on ice while the Spanish 
Air Force evaluates Tornado's 
operational capability. 

Last weekend. Panavia 
received official confirmation of 
the request to evaluate the air¬ 
craft. Panavia will submit an 
initial proposal based on 84 

aircraft—64 GRI ground attack 


aircraft and 20 trainers. 

The Spanish airforce is ex¬ 
pected to send a flight evaluation 
team to Germany shortly. If 
the results are satisfactory. 
Panavia will then be asked to 
submit a much more detailed 
proposal. This is likely to con¬ 
tain offsets as wide-ranging as 
those being offered to Greece, 
company officials say. 

Either contract would be a 
major plus for Panavia, since 
Tornado has so far failed to win 
export orders. Overall a total 
ot 809 aircraft are being pro¬ 
duced for the RAF. the 
Luftwaffe and the Italian Air 
Force. 


EXPORTERS AT WORK 


Insect-eyed Optica 
collects a fan club 

BY MICHAEL DONNE. AStOSPACE CORRESPONDENT 


BUYERS worldwide are show¬ 
ing increasing interest in a new 
light British aircraft that is 
challenging the helicopter in its 
ability to fly slowly for a wide 
range of tasks, at a substantially 
lower cost. 

Called the Edgley Optica—so- 
named because of the excellent 
vision afforded by the bulbous 
“insect-eye” cockpit — the 
£55,000 aircraft is being built 
by Edgley Aircraft at its own 
airfield at Old Sarum, near 
Salisbury, Wiltshire. 

Designed by Mr John Edgley, 
chairman and managing direc¬ 
tor of Edgley Aircraft, the air¬ 
craft has attracted considerable 
attention since it first appeared 
at the 1980 Farnborougb Air 
Sbow, and of subsequent air 
shows in Paris in 1981 and 
Fa rnborough last year. 

The Optica is intended pri¬ 


marily as an observation air¬ 
craft. The pilot and two ob¬ 
servers in the cockpit have a 
270 degrees panoramic view 
and can see almost vertically 
downwards at each side and 45 
degrees downwards looking 
ahead. 

As a result, a wide range of 
uses is opened up—aerial photo¬ 
graphy. television, press report¬ 
ing, security patrols, traffic 
watch, oil and gas pipeline in¬ 
spection, forestry patrols, 
power-line inspection, coast¬ 
guard patrols, archaeological 
exploration, tourist sightseeing, 
agricultural duties, game spot¬ 
ting, frontier patrols, geological 
surveying and aerial mapping, 
apart from normal transport 
and communications. 

Powered by a U.S.-built Avco 
Lycoming engine driving a fan, 
shrouded in a circular duct be- 



Tbe fan-driven Optica Which can “loiter’* at just 57 mph 


hind the cabin, the aircraft can 
loiter at 57 mph, with a stalling 
speed as low as 46 mph. This 
makes it Ideal for ny form of 
aerial work requ I ing slow, 
steady and stable flying. The 
range is nearly 600 nautical 
miles, including reserves. 

It is not surprising that the 
Optica has attracted such atten¬ 
tion, and is challenging the 
helicopter in many roles—for it 


is about one-third of the price 
of a helicopter, its operating 
costs are much less, and it is 
much quierer. 

The aircraft is now in full 
production at Old Sarum, with 
an initial run of 200 aircraft 
planned. Firm contracts total 
26 aircraft, but many more air¬ 
craft are in negotiation at home 
and overseas. 

The company so far is small 


(the investment so far is about 
£2im), employing only about 40 
people, but it is seeking at least 
another 40 workers, such as 
fitters, to help cope with the 
rising work-load. 

Tbe aim is to build produc¬ 
tion up to a rate of two aircraft 
a month by this September, 
then to three a month by next 
year, and to four a month by 
the end of 19S4. 
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EVERY DROP OF WATER COUNTS. 


It's very easy to believe that the litHe bit of water you can save isn't going 
to make much difference. 

But it does. A dripping tap can waste more than a gallon a day An auto¬ 
matic washing machine uses up to 40 gallons a cycle. And -rr- 

everytime you flush the toilet 2 gallons are used in an (y 

instant. So if you consider haw many millions of house- V 

holds still have a normal water supply, you'll realise that 
if everyone was careful to use as little water as possible, c^vf-O 

you'd take a considerable strain off the water system. 

In fact, all those little drops add up to millions of 
gallons of watec 

TAKE CARE 


TAKE CARE Of WATER AND HOW YOU USE IT 


Issued by the National Water Council on behalf of the water industry. 


Japan cuts 
exports 
of cars 
to Canada 

TOKYO — Japan yesterday 
unilaterally announced a cut in 
car exports to Canada during the 
first six months of this year. 

The Ministry of International 
Trade and Industry (Miti) said 
exports would be restricted to 
less than 79,000 units against 
about 90,000 units in the same 
period a year ago. 

The figure was still 3 per cent 
higher than 63.000 cars shipped 
in the latter half of last year. 

The voluntary restrictions by 
the Japanese car industry fol¬ 
lowed an agreement with the 
U.S. at the weekend that Japan 
would continue its policy of 
restraining car exports to the 
U.S. to I.6Sm units into a third 
year from April 3. 

A Miti official said he hoped 
Japan and Canada would soon 
start talks to set the level of 
car exports for the whole of 
1983 as agreed upon last week 
between Mr Gerald Regan, the 
Canadian External Affairs 
Minister, and his Japanese 
counterpart, Mr Sandandri 
Yamanaka. 

In 1982. Japanese exports 
captured almost 30 per cent of 
the Canadian car market despite 
officially sanctioned customs 
delavs in Vancouver. 

Reuter 

BASF in 
talks with 
Mitsubishi 

LUDWIGSHAFEN: BASF, the West 
German chemical company, said 
yesterday it is considering a joint 
venture with Mitsubishi Electrical 
Corporation to produce magnetic 
data storage tapes and disks in Ja¬ 
pan. 

BASF said the proposal to build a 
Japanese production facility was 
still in the discussion and study 
stage but that a decision could be 
expected shortly. 

A spokesman said the Japanese 
market for such data processing ac¬ 
cessories was growing fast and is 
projected to be worth DM lbn 
(S416m) by the end of the decade. 

BASF, which has about a 10 per 
cent world market share in this 
field, produces magnetic tapes and 
floppy disks at tt’iiistaett, West Ger¬ 
many. at Bedford. Massachusetts, 
and at Guarantingeta in Brazil. 
AP-DJ 

Argentina-India 
shipping plan 

By K. K. Starma in New Delhi 

AN Iodia-Argentina shipping 
sendee is to be launched to 
provide direct and quicker 
cargo movement between Indian 
and Latin American ports. The 
service is to be operated jointly 
by the Shipping Corporation of 
India and Elma, the Argentine 
shipping line. 

An agreement is to be signed 
by the two lines soon, according 
to Sr Rodolfo Hernandez, Fir 
East traffic and operational 
manager of Elma. This' would 
provide for shipment of goods 
in containers and transhipment, 
when needed, would be done in 
Elma’s warehouse in Singapore. 

Trade between India and 
Latin America is nominal at 
the moment One reason for 
this is thought to be lack of a 
direct shipping line. It is hoped 
Argentina, because of its 
location, will become a gateway 
for Latin America after the new 
shipping service is launched, 
possibly within three months. 

Tax boost to 
Thai tourism 

By Jonathan Sharpe 
In Bangkok 

THAILAND'S tourism industry, this 
country’s second largest foreign ex¬ 
change earner, is expected to be 
boosted by a reduction of the Gov¬ 
ernment tax on hotel rooms. 

Thai officials said tbe Govern¬ 
ment had agreed in principle to low¬ 
er the tax of 16.5 per cent - the 
highest in South-East Asia - which 
is added on to first-class hotel bills 
and paid by the customers. 

A new rate has not been fixed, 
but the officials said it was likely to 
be about 11 per cent, which would 
still be one of the highest rates in 
the region. 

Thai hotel owners have argued 
that the 16.5 per cent tax is harming 
Thailand's tourist industry, whose 
total earnings last year were Baht 
21.5bn (S900m) at a time when 
world recession has slowed tour¬ 
ism’s rapid growth of the past two 
decades. 

There is also a glut of hotel rooms 
in Thailand at present During a 
tourism boom in the late 1970s 
several new hotels were started in 
Bangkok which are now nearing 
completion. By the end of this year 
there will be a total of more than 
16.000 rooms. 

Among the new hotels is the 
Bangkok Peninsula, the latest addi¬ 
tion to the Hong Kong-based Penin¬ 
sula group. Executives at the new 
hotel say they will count them¬ 
selves lucky if they achieve 50 per 
cent occupancy in the first year. 

Hotels are resorting to massive 
discounts of up to 50 per cent in an 
effort to attract visitors. 


Abu Dhabi’s oil 
drilling opened 
to local groups 

BY OUR ABU DHABI CORRESPONDENT 


LOCALLY-OWNED drilling compa¬ 
nies are succesfully moving into 
Abu Dhabi onshore drilling opera¬ 
tions. Until recently, foreign drill¬ 
ing companies had over a dozen 
rigs on the onshore oilfields, but the 
main operators have been told by 
ADCO. the 60 per cent slate-owned 
onshore operating company, that 
their contracts are not being re¬ 
newed this year. This includes one 
company which had 12 years with 
ADCO. Companies affected include 
the UK’s Geoprosco. Italy’s Saipem, 
Westbume of Canada and Pool In¬ 
ter-Drill of the US. 

ADCO, whose minority share¬ 
holders are BP. OFP, Exxon. Mobil. 
Partex and Shell, announced late 
last year that it was going to cut 
back on its drilling programme. At 
that time it had 24 rigs and the 
number is expected to fall to 16 by 
the end of 1983. AH foreign-owtwd 
rigs apart from two operated by the 
French company Forex, are being 
replaced by locally-owned ones, or 
else are not being replaced at all. 

SHIPPING REPORT 


Abu Dhabi’s national drilling 
company - a wholly-owned subsid¬ 
iary of the* state oil company 
ADKOC. by now has a total of 12 
rigs in operation in Abu Dhabi, five 
of them onshore with ADCO. 

A private company, DANA , has 
been established for some years in 
the oil-service industry, and has 
two rigs with ADCO. 

Three other local companies two 
of them newly-formed, hove raised 
finance totalling 542.5m, in the last 
year to launch their operations, 
with the aid of Abu Dhabi Invest¬ 
ment Co (AD1C). 

Onshore rigs normally cost about 
&15m-l8m each, in the present 
world-wide drilling slump, the local 
companies should be able to pur¬ 
chase rigs at attractive prices, but 
those contractors who are being re¬ 
leased will find it difficult to get al¬ 
ternative work. One operator sad 
“the only country in this part of the 
world where there is any hope of 
new business is Oman. Down there 
its like a numerator’s convention.” 


Outlook is brighter 
for dry cargo market 

BY ANDREW FISHER. SHIPPING CORRESPONDENT. IN LONDON 


SPIRITS picked up a little last 
week on the dry cargo markets. 
But the tanker side remained 
depressed, with trading sparse 
and rates poor. 

Denholm Coates reported that 
dry cargo rates continued to 
inch ahead, with larger Atlantic 
tonnage in the limelight. Rates 
of $9 a ton were paid for 70,000 
tons of grain from tbe U.S. Gulf 
to Europe and $16.80 for 50,000 
tons to Japan, both slightly up 
on January- 

The ship brokers also noted a 
rise in Inquiry for large tonnage 
to carry iron ore. But the whole 
of the Far East market, span¬ 
ning South Africa, the Red Sea, 
the Gulf, India, Australia, and 
Japan remained poor. 

Although some of the rates 
rises appear large over recent 
weeks, Denholm added. 41 it 
should be appreciated that most 
rates, even in the Atlantic.-.are 
still below European operating 
costs anyway (with no contribu¬ 
tion to financing)." 

• Container ships have suffered 
from recession and over¬ 
capacity as much as any other 
sector of the world's fleet. 

After looking at bulk carriers 
and tankers in past weeks, this 
report will outline container 
prospects, still generally seen 
as gloomy for some time to 
come. 


The fleet is around xjoo 
ships with a capacity of 2.23m 
TEUs (twenty foot equivalent 
units, the industry’s haste 
measurement L Over the next 
few years, a 10 per cent rise 
is expected, though this could 
be more it V.S. Lines goes 
ahead with its 14 chip order 
of 4.000 TEUs each. 

Tilney, the UK stockbroking 
concern, said overcapacity in 
this market was about 20 per 
cent. While some surplus was 
norma! to enable ships to keep 
to their rigid route schedules, 
this level was high. 

Nor did it see much sign of 
improvement, with new ships 
being delivered and trade stag¬ 
nating. Last year, it estimated, 
TEU movements at world ports 
rose by only S per cent to 42m. 

Previous years had seen much 
higher increases, but demand 
for manufactured goods has 
slowed down in the slump and 
most liner trades have com¬ 
pleted the process of containeri¬ 
sation. 

Any upturn in the container 
market sail looks as far away 
as ever, said Galbraith Wright- 
son in its Januaty review, 
increased inquiry in the momh 
did not result in new business. 
“ Any optimism of owners or 
brokers appears to be lading 
fast." 


Iran plans to increase 
size of tanker fleet 


IRAN'S Supreme Economic 
Council yesterday approved a 
plan to increase the number of 
vessels of the Iranian shipping 
line in order to reduce the 
amount of compensation being 
paid to foreign vessels for 
delays at Iranian ports, reports 
the Iranian news agency. 

London shipping officials said 
compensation must be costing 
Iran enormous sums as a great 
number of ships are being 
delayed around Kbarg Island. 

An increase in the Iranian 
fleet will mean further laid up 
tonnage in Western fleets, 
although not for some time, 
they said. 

The Iranian fleet has only 
one or two very large crude 


carriers (VLCC) at most in its 
fleet and wotfd have to spend 
the next year or so building 
suitable size tankers, they 
added. 

Tanker brokers and owners 
said that as Iran would have to 
pay for an increase in its fleet 
with oil it would be likely to 
commission either Korean or 
Japanese shipbuilders with 
whom it already has oil supply 
agreements. 

The transfer of more oil 
tanker business away from 
Western fleets to the Iranian 
domestic fleet would have a 
severe effect on the tanker 
market, with even greater com¬ 
petition for the declining size 
and number of cargoes. 


Large order for Poclaii* 


PARIS - Podain, the French 
construction equipment group, 
1ms received an order for 400 hy¬ 
draulic excavators from Iran. 

The order is worth FFr 200m 
($29m). 

The French company said that 


in addition tire two companies 
have agreed in principle for 
HEPCO, Podain’s agent, to man¬ 
ufacture under, license two exca¬ 
vators currently produced by 
Podain starting next year. 
AP-DJ 
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Most existing garage 

.. ^2*5*®*^ doors can be converted. 

Ymx garage door or gat^s iurttic^th/ 
wcurely. Then, quietly.«the press of a 
button-they open automatically. Only you know tha secret 
Liftboy’s hand-held radio transmittertriggers off tl» opening and 
closing mechanism, even in the pouring rain. Butyou stay dry and 
stay safe. Because the button’s in yourcat Is therea button 
missing in your car? Find out about automate oarage floors and 
gates by calling Liftboy, today;' • 
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Strict immigration isle of 
controls will be sttff « n | 
held, Whitelaw says °" 


Isle Of Mao ^ nion accept inquiry verdict 

stiffens Thatcher in call for 
? oa end to water strike 


UK warned over weakness in 
selling information technology 


BY KEVIN BROWN, PARLIAMENTARY STAFF 


MR WILLIAM WHITELAW. the 
Home Secretary, told the House of 
Commons last night that there 
would be do relaxation of strict con¬ 
trols on immigration. 

Confident of the support of all but 
a handful of right-wing Conservati¬ 
ves for bis revised controls on im¬ 
migrant male fiances. Mr Whitelaw 
said restrictions would be kept un¬ 
der constant review. 

Mr Whitelaw was making his sec¬ 
ond attempt to win parliamentary 
approval for his fiances order, 
which follows changes in citizen- 
ship law in the British Nationality 
Act. 

The right-wing revolt that led to 
the defeat of his proposals in De¬ 
cember appeared to have collapsed, 
despite the subsequent liberalisa¬ 
tion of the rules. 

Mr Whitelaw originally proposed 
that foreign fiances or husbands of 
women who are British by naturali¬ 
sation of registration should be al¬ 
lowed to settle an the same basis as 
husbands of women British by 
birth. 

Conditions allowing deportation 
of husbands where marriages broke 
down within a probationary period 
were later added to placate the To¬ 
ry rebels, but have now been dis¬ 
carded. The new rules retain a 
clause putting the onus on immi¬ 
grants to prove that a marriage has 
not been contracted solely for immi¬ 
gration. 

Goaded by Mr Roy Hattersley, 
the Shadow Home Secretory, about 
bis change of tack, Mr Whitelaw bit¬ 
terly attacked the Labour Party’s 
record on immigration - particular¬ 
ly during the two periods when Mr 
Roy Jenkins, now leader of the So- 
ci a [democratic Party, was Home 
Secretary. 

There were shouts of “Nazi" from 
the La bo ur benches, as Mr White- 
law refused to reject a suggestion 
by Mr Tony Marlow, a Conservative 
MP, that immigration by Asian 
men to join wives in Britain could 
be regarded as marriage for immi¬ 
gration purposes bemuse Asian 
wives would normally travel to join 
their husbands. 

Mr Hattersley was joined by Mr 
Alex Lyon and Mr Stanley Clinton 
Davis, both labour MPs, in press- 

Poll gives 
Thatcher 
bigger lead 

MBS MARGARET Thatcher, Prime 
Minister, has increased her large 
lead in the opinion polk, despite in¬ 
creased public concern over nu¬ 
clear disarmament 

A Market and Opinion Research 
International (MORI) poll In the 
Standard newspaper yesterday 
shows the Conservatives with 45 per 
cent, compared with 44 per cent Vast 
month. Labour support has slipped 
back from 35 to 32 per cent this 
month, while the SDP-Uberal Alli¬ 
ance has 21 per cent, against 20 per 
cent in January. The poll was con¬ 
ducted between February 3 and 9. 

These figures show that support 
for the parties has remained re¬ 
markably consistent in the months 
since the end of the FaBdands war. 
The number of people saying that 
defence was among the most im¬ 
portant Issues faring Britain in¬ 
creased from 14 per cent last No¬ 
vember to 39 per cent this month. 


Overtime ban 

UNION delegates representing 
more than 100,006 workers in the 
industry voted yesterday 
to support a baa on “non-essentiaT 
x overtime throughout the industry. 

•'■■Jflr David WartwrUm, national 
oQttfejrpf the muniripal and hnkr- 
mskeiV. union, said: “There is ab¬ 
solutely fotdefence for high over¬ 
time when^ere jobs are threat¬ 
ened.’* Union officials will try to en¬ 
sure that the ban applies to all the 
major chemical companies in the 
Chemical Industries Association. 

Dutch salvage bid 

A DUTCH salvage team hopes to 
make a second attempt this week to 
pull upright the ferry European 
Gateway which is still lying on its 
side off FeBxstowe. Suffolk, alter a 
collision Sa December In which six 
people died. The first attempt failed 
when a winch cable snapped. 

..Cable TV warning 

'UNREGULATED expansion of 

table television could damage the 
UK econ o m i c a ll y and culturally, a 
Trades Union Congress delegation 
will leU senior government minis¬ 
ters at a meeting in-Whitehall this 
evening. 


fog Mr Whitelaw for guidance to im¬ 
migration officers on the criteria 
for judging the validity of marri¬ 
ages. Mr Whitelaw said: “What 
these, rules do is simply change the 
burden of proof. I do not believe 
there is any vagueness.” 

Mr Whitelaw said it was right to 
use the definition of ritizenship in 
the British Nationality Act to deter¬ 
mine which women had the right to 
have fiances settle with them. 

But he added: “At the same time, 
it is necessary to ensure that there 
are proper safeguards against 
abuse of the rules by people using 
marriage as a convenient means of 
obtaining settlement here.” 

He said he had accepted that a . 
two-year probationary period 
placed too much strain on marri-1 
ages. Any immigrant whose marri-! 
age was genuine had nothing to | 
fear from the need to prove its val¬ 
idity. 

In one of several interruptions by , 
right-wing MPs, the Home Secre¬ 
tary was urged to give an assurance ; 
that the rate of decrease in immi-' 
gration would continue at present 1 
levels. Sir William Clark sought a 
guarantee that the Government 
would take action if immigration 
began to increase. 

Mr Whitelaw said no one could 
foretell how circumstances might 
change. Any government had to be 
prepared for unexpected develop¬ 
ments. But he added: “Our policy 
will be subject to continuous re¬ 
examination in the light of the 
changing circumstances. We shall 
not abandon the strict policies we 
have been pursuing.” 

Mr Hattersley said the new rules 
discriminated against women and 
against black and Asian citizens. 

The Government and factions of 
the Conservative Party, had made 
themselves look ridiculous in ma¬ 
noeuvring over the rules. Mr White- 
law “held out the hand of friendship 
to his bitterest critics, and they 
stamped on his fingers.” 

The rebels would troop into the 
Government lobby to vote for a 
single safeguard, where a few 
weeks ago several more had been 
insufficient 


By William Hall 

THE ISLE OF MAN is to set up a 
new supervisory authority to police 
(he island's 50 banks and will back 
it up with new banking legislation 
to ensure that the new authority 
can do its job properly. 

It is part of the Manx Govern¬ 
ment's efforts to improve the is¬ 
land’s reputation as an offshore fi¬ 
nancial centre after the collapse of 
two local banks last year winch cost 
depositors more than £20m. 

The banking crisis shook the Isle 
of Man Government which has al¬ 
ways prided itself on its finanical 
independence from the UK. 

The Bank of England seconded 
two officials from its own bank su¬ 
pervisory division to the Manx 
Treasury. They were asked to ex¬ 
amine (he adequacy of the focal 
system of supervising banks and to 
recommend improvements. 

Although their report has not 
been published, it is understood to 
be highly critical of the local system 
of supervising banks which pre¬ 
vailed before the collapse of the 
Savings and Investment Bank 
(SIB). 

Mr Percy Raddifie, chairman of 
the Manx Executive Council (the 
equivalent of Prime Minister) told 
Tynwald, the island's parliament, 
yesterday, that it would be inap¬ 
propriate to publish the report in 
advance of a separate report into 
the failure of (he SIB. 


Surge in car sales 

REGISTRATIONS of new cars so 
far this year have been running at 
an annual rate of L73m, equal to 
the record set in 1979. Well over 
74,000 new cars were registered in 
the first 10 days of February, with; 
demand stimulated by the ending 
of hire purchase controls and ag¬ 
gressive marketing campaigns. 

Investment plea 

PRIVATE SECTOR investment 
most take the major contribution to 
financing the revival of Britain’s 
decaying industrial areas, Mr Tom 
King, the Environment Secretary, 
said in the House of Commons yes¬ 
terday. 


Delay on rules for 
licensed dealers 


BY ROSEMARY BURR 

TOUGH NEW rules on licensed 
dealers in securities due to be intro¬ 
duced last month will now be delay¬ 
ed at least until Easter. 

The Department of Trade has 
fallen badly behind its original 
timetable because of extensive re¬ 
drafting after criticism from lead¬ 
ing City of London institutions. 

Dr Gerard Vaughan, Minister for 
Consumer Affairs, has conceded 
that some of the department's origi¬ 
nal proposals were unworkable. In 
particular, be has accepted the view 
of the National Association of Se¬ 
curity Dealers and Investment 
Managers (Nasdim) that it was im¬ 
practical for licensed dealers to in¬ 
sure against unlimited liability. 

The department is sticking frimly 
to the view that intermediaries who 
market unit trusts require a licence. 
As a result there has been a rush of 
new applications for licences. 

Leading members of the unit 
trust industry are concerned that 
the .department is unable to meet 
this'extra work load and fears that 
queues are developing. 

The department admitted yester¬ 
day that "actual waiting time for li¬ 


cences had increased." It said “We 
are working at developing proce¬ 
dures to deal more quickly with ap¬ 
plicants, but do not want the opera¬ 
tion to become a rubber stamp." 

At the end of January last year. 
419 principal licences were vaUd. A 
year later the figure had risen to 
481. 

The department said that it had 
noticed an increase in the flow of 
applications since last October and 
added that not all these had yet 
been processed. 

Fewer than 20 civil servants are 
responsible for processing licences 
and authorising unit trusts. One of 
Nasdim’s chief concerns was that 
the department would have insuffi¬ 
cient staff to operate more strin¬ 
gent policing of licensed dealers. 
The department said yesterday that 
it had “some ability to redeploy 
staff.” 

Last week, a small Chiswick- 
based licensed dealer in securities, 
Langford Scott and Partners, 
ceased trading just three months 
after the department had renewed 
its licence. The department is now 
looking into the company's affairs. 



Managers fail in bid to 
buy 17 railway hotels 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 

THE SENIOR manage ment of Brit- Mr Peter Land, BTH managing 
ish Transport Hotels (BTH), who director who led the management 
formed a company to bid for 17 of team, put the blame for the failure 
the hotels, revealed yesterday that on the public tender method of sale, 
they had been unable to raise the which BR bad agreed to under pres- 
necessaiy money- They had in- sure from the Government, 
tended to raise E35tn. “Every advantage," he said, “must 

v lie with “ established company 

has put 21 of its hotels cmi themar- ^ administration base and an 

ket. The sale is part of the Govern- ^ Qn which jt ^ raise 

meat's priva tisati on plans for sec- money. We have had to come from 
tors of state-owned industries- behind, create a new company and 

The managers! 1 new company- convince potential investors of its 
which was advised by Klein wort earnings capacity.” 

Benson James Cap e i. sought to 

place cl2m of ordinary shares and The management team was seen 
roam of first mortgage debenture by the BR Board and the rail 
stock. The sum of CS5m was consid* unions as the best hope for keeping 
ered sufficient to purchase 17 of the most of the hotels together as a 
hotels, refurbish them, and have group. 

enough cash to operate the compa- ^ bjds wWch had conje ^ „ 

, . . , . . Morgen Grenfell, advisers to Brit- 

Meetings took place last week m j$h ^ j nvestraentSi the BR wing 
attempts to raise the money. But by j S handling privatisation, are 

Monday, when the public tender for nQW , considered. The success- 
the hotels dosed, it was apparent ^ bidder, or bidders, are expected 
that the gap between toe money ^ jjg announced within the next 
raised and that required was too ^ weeks . 
great to so ahead with a bid. 

0 ttnart we. Mr Land had already bid twice 
disannointed for f° r hotels. Last July, he offered 

£e £29m for 17 of the hotels, and in No- 
SAftaSRSaSM vember, he bid £20ra for 10 hotels. 

But Mr David Howell, Transport 
Secretary, was anxious that the 
pri« for the hotels should be deter¬ 
mined by the market and BR 
agreed to go out to public tender. 


meat In this situation it is easier 
for an existing hotel company to 
take on the task of investing and 
working on minimal profit, until the 
investment begins to pay off." 


BY PHUJP BASSETT 

MRS MARGARET Thatcher, the 
Prime Minister, yesterday called on 
water workers to end their strike as 
union leaders and employers met to 
establish fully the committee of in¬ 
quiry into the water pay dispute. 

Speaking in the House of Com¬ 
mons, Mrs Thatcher said: There is 
absolutely no point in prolonging 
the strike action that is causing so 
much hardship to so many people. 

T understand both parties to the 
dispute have agreed to accept the 
findings of a committee of inquiry." 
She said if that was so, then main¬ 
taining the strike was pointless. 

Mrs Thatcher's comments came 
as both union leaders representing 
28,500 striking manual workers in 
the water supply and sewerage in¬ 
dustry and the National Water 
Council returned separately to the 
Advisory. Conciliation and Arbitra¬ 
tion Service to agree both the terms 
of reference and the composition of 
the members of the inquiry into the 
pay dispute. 

These detailed discussi ons with 
Mr Pat Lowry, Acas chairman, fol¬ 
lowed a breakthrough early yester¬ 
day morning in which both sides 
agreed to accept the findings of a 
committee of inquiry as a method of 
resolving the dispute, though this 
point caused particular difficulties 
for the employers which stretched 
over more than three hours of the 
five hours of discussions. 

The agreement makes clear that 
no further substantive negotiations 
will take place once the findings of 
the inquiry have been disclosed. 
The findings would form the basis 


for a special meeting of the indus¬ 
try's National Joint Industrial 
Council (NJ1C) to translate it into a 
full agreement and a settlement of 
the dispute. 

As they arrived for the talks 
union leaders were optimistic. Mr 
Ron Keating, chairman of the trade 
union side, said he was more opti¬ 
mistic about the outcome than he 
had been at any time during the 
dispute. 

Mr Mick Martin, Transport and 
General Workers' Union public ser¬ 
vices' national secretary, said: T 
think the worst part is over.” 

The inquiry which could start 
taking evidence today is likely to be 
prefaced by a call for a return to 
work. The chairman is expected to 
make such a plea before he begins 
his work. 

However, Mr Keating said, how¬ 
ever “The industrial action will be 
called off when we have a resolu¬ 
tion of the dispute - when we have 
an agreement with the NJIC.” 

Despite this apparent rejection of 
both the Prime Minister's cal] and 
the expected call of the inquiry 
chairman, union leaders acknowl¬ 
edged privately yesterday that 
there might be a return to work by 
many strikers once the committee 
of inquiry had been announced. The 
employers would be likely to try to 
encourage this movement 

More than 80,000 properties in 
England and Wales are now without 
mains water supplies, and about 
7.6m people are being advised to 
boil their water before use. 


BY JASON CRISP 

BRITAIN’S commercial weakness 
in information technology indus¬ 
tries will get significantly worse 
without a co-ordinated programme 
between government and industry, 
according to a report published by 
the National Economic Develop¬ 
ment Office 

The report, by toe information 
t echno logy Sector Working Party 
(SWF), notes that Britain’s trade 
deficit in the sector could soar from 
its current level of about £150m to 
Elba by 2990. Information technolo¬ 
gy includes telecommunications, 
electronic office equipment and 
computer software and hardware. 

Britain's objective, the report 
says, should be to achieve an even 
balance of trade by 1990, which 

would mean reversing the current 
trend and increasing the UK’s 
share of world markets. 

Britain's output of information 
technology products has been rising 
at about 20 per cent a year. But the 
SWP points out that this is half the 
rate of the U.S. and Japan. In addi¬ 
tion to the powerful positions of the 
US. and Japan, it notes that France 
and West Germany both have na¬ 
tional policies to encourage the in¬ 
ternational success of their own in¬ 
dustries. 

The report warns of the inherent 
weakness of Britain's information 
technology industry, which is rela¬ 
tively small and fragmented, and 
states that government initiatives 
are uncoordinated. 

The SWP suggests that Govern¬ 
ment departments and the main or¬ 
ganisations involved should agree 
common objectives, such as current 
approaches to technical standards. 
These include public procurement. 
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training and education, publicly- 
funded research and development 
and inward investment 

To provide more commercial sta¬ 
bility. the report states that the 
Government should develop and an¬ 
nounce a five to 10-year strategic 
framework which would include: 

• Continued high level of support 
for the development of the national 
telecommunications infrastructure. 

• Use of public procurement to 
promote high quality technology 
and the adoption of internationally 
accepted standards. 

The report notes that the Govern¬ 
ment accounts for 40 per cent of the 
UK market for information technol¬ 
ogy products and services. The ef¬ 
fectiveness of public sector 
purchasing is severely handicapped 


by its extreme fragmentation, 
which in turn works to the disad¬ 
vantage of the UK supply industry.” 

It recommends that toe Govern¬ 
ment co-ordinates procurement to 
assist UK suppliers reach critical 
volumes of output so they can com¬ 
pete internationally. 

It also suggests that the Govern¬ 
ment should help to support colla¬ 
borative ventures between compa¬ 
nies which are designed to improve 
international competitiveness. 

The report notes thal many Brit¬ 
ish companies are structurally 
weak compared with their overseas 
competitors. It recommends that 
they achieve a greater share of 
world markets through higher vol¬ 
umes in selected products. 

A Fotm ter the UK imammon Technology In 
Justrv ,NEOO Books. CM 
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Karachi Rawalpindi Made Easy 

With PI A. 


If you're flying to Karachi or 
Rawalpindi, there s no easier way than 
using the national airline - P1A. 

Not surprisingly we have more 
flights to Pakistan than any other 
airline. So with 6 flights a week, all 
leaving at sensible afternoon times, 
you won't have any problems in finding 
one to suit you. 

And. once in Pakistan, our efficient 
internal service can link you to 21 
destinations in all parts of the country. 

We operate an up to date fleet of 
comfortable wide-bodied jets, with 
more highly qualified aircrew, aircraft 
engineers, and skilled technicians than 
any other airline of our size. 
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And we train our staff so 
thoroughly that other airlines send 
their staff to us for training too. 

So you will enjoy friendly caring 
service from traditionally dressed 
stewardesses, deliciously exotic 
cuisine - and a welcome to the East 
that you won't forget. 

Ask your travel agent or local PI A 

office for details. 


^PIA 

Great people to fly with 


London Birmingham Bradford Manchaatar Cardiff Glasgow 

45 Piccadilly Wt 91 HiahSt B24IB 29 Petergate. BD11PK 6 Royal Exchange Arcade, M2 7EA 3rd floor. Mansfield Building, 63 St. Georges Place. G2 1QY 
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ENERGY REVIEW 


Oil price slump hits Abu Dhabi gas output 


By Richard Johns, recently in Abu Dhabi 


DESPITE TEE recent changes 
in the fortunes of the oil pro¬ 
ducers. Abu Dhabi is still not a 
place where money Is stinted, 
least of all on the road system. 

But the desert route from 
Habshan to Asab remains as it 
was a $?w years ago when some 
27,000 tons of material were 
transported along it for the con¬ 
struction of a plant to extract 
natural gas liquids from Abu 
Dhabi's second largest onshore 
oil field. Bulldozed out of the 
dunes the trail is 40 yards wide 
and undulates gently for about 
60 miles. 

One of three such units 
operated by the Abu Dhabi Gas 
Industries Company, or Gasco, 
the extraction plant at Asab is 
probably as inaccessible as any 
designed to recover liquid 
petroleum gas—propane and 
butane—and condensates. The 
facility designed by Compagnie 
Franca is e des Petroles and built 
by Fluor under its supervision 
is also notable for being a single 
unit train and probably as large 
a one as can be built at the 
present tune. The advantage 
from the economy of scale is 
obvious. But as one of the 
senior Gasco plant managers 
says: '* The disadvantage is that 
once a machine shuts down we 
lose all production without a 
standby." 

In 1962 only one Hay’s output 
from Asab, the equivalent of 
440 tons of LPG, was lost com¬ 
pared with 30 days allowed for. 

The lack of operational disrup¬ 
tion has been a cause for 
satisfaction for Gasco, the con¬ 
cern owned by the Abu Dhabi 
National Oil Company — 

ADNOG—(68 per cent), CFP 
(15 per cent). Shell (15 per 
cent), and Part ex (2 per cent). 

Performance has been satisfac¬ 
tory, too, at the extraction 
plants built to process the 
associated gas from the Bohasa 
and Bab fields near the coast, 
which together with the one 
at Asab are connected by 140 
miles of pipeline to the frac¬ 
tionation complex and shipping 
terminal at Ruwais, constructed 
under Shell’s supervision by 
BechteL 

Full potential yield from the 
system is up to 4.75m tonnes— 

1.23m tonnes of propane, 

1.41m tonnes of butane, and 
2.11m tonnes of condensates. It 
was not for technical reasons 
that total production last year 
was only 2L2m tonnes—made 
up of about 550,000 tonnes of 
propane, 660,000 tonnes of 
butane, and 660.000 tonnes of 
condensates. Like similar pro¬ 
jects in the Gulf, Gasco’s 
scheme has been directly 
affected by declining oil pro¬ 
duction. It was designed to 

Production 
sharing 
programme 

harness and process the gas 
associated — some 23m cubic 
metres a day—from nearly Ira 
b/d of oil pryluction. 

Since April of last year, how¬ 
ever, it has been no more than 
500,000 b/d in conformity with 
the limit imposed when the 
United Arab Emirates accepted 
a ceiling of Ixn b/d as part of 
the Organisation of Petroleum 
Exporting Countries' attempt at 
a production sharing pro¬ 
gramme. Out of this total Abu 
Dhabi apportioned itself 850,000 
b/d. Another 250,000 b/d has 
come from the offshore fields 
of ADMA-OPCO. the somewhat 
cumbersome name given to th* 
group composed of ADNOC (60 
per cent), British Petroleum 
(14fr per cent). CFP (13i per 
cent), and the Japan Oil 
Development Company — 

JODOCO — (12 per cent). The _ 

balance of ciitpuL about _ , „ 

200,000 b/d, has been from Abu I radltlOIl&JJy 
Dhabi’s smaller fields. 

ADNOC embarked on the pro- independent 
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practice, the actual rate possible 
under the reservoir manage¬ 
ment. production techniques 
and other restraints insisted 
upon by ADNOC is understood 
to be more than 600,000 b/d. 

Gasco was not alone in 
experiencing the cost of such a 
project increase — and like 
other natural gas ventures in 
the Gulf it has seen a fall in 
availability of its raw material 
as oil production has declined. 
The escalation in the cost of 
the Arabian American Oil 
Company's Master Gas Plan was 
far more dramatic and the fall 
in Saudi output of the light 
crudes on which it depends has 
been ' proportionately much 
greater than for Abu Dhabi's on¬ 
shore crudes. As a result, 
Fetromin. the Saudi state oil 
corporation, is having some 
difficulty in fulfilling contractual 
obligations. Kuwait, meanwhile, 
was unable to meet its commitr 
ments last year. 

Much else has changed in the 
meantime. In 1978 the share¬ 
holders only -foresaw a price of | 
about 5120 per tonne for an 
average mix of propane and 
butane. Gasco’s prospects im¬ 
proved radically in 1979 with 
the escalation of oil prices. In 
the first half of 1981 it rose to 
over 5300 per tonne in the Gulf. 
Having subsequently dropped, 
prices have firmed up again 
precisely because of the fail in 
oil production. The ironical 
aspect of LPG—the "end of the 
hydrocarbon chain” and the 
swing petroleum product—is 
that a shortage has generally 
helped to offset the oversupply 
of crude oil la the weak Inter¬ 
national market over the past 
year. 

In line with other LPG pro¬ 
ducers in the Gulf Abu Dhabi 
raised its rates for butane and 
propane recently. As it was, 
the value of exports of the two 
products — marketed by the 
shareholders almost exclusively 
to Japan — must have been in 
-the order of 3300m. while coo- 
densates at an average price of! 
$290-3300 would have brought 
in something in the region of 
S280m. 

Asked about the profitability | 
of the venture in an interview 
last month Mr Mahmoud 
Hamra-Krouha. general-manager 
of ADNOC. said : ** We would 
have preferred more gas. But 
it has not only been enough to 
finance the cost of servicing the 
loan and repaying the debt but 
also to give a net return, 
though it is not large for the 
time being.” No details have 
been revealed about the costing 
of the gas but it is understood 
to be covered by a complex 
mechanism whereby a charge is 


ject in 1978 in conjunction with 
CFP, Shell and Part ex—three 
of Jhe six partners in the Abu 
Dhabi Petroleum Company con¬ 
sortium, the original concession¬ 
aire onshore and the state oil 
coroo ration's 40 per cent 
partner in the operating group 
there, named ADCO, sinre the 
assertion of majority control by 
the Government in 1974. In 
1977 all of them had pulled out 
after signing a heads of agree¬ 
ment BP, Exxon and Mobil did 
not reconsider their decision. 
Inhibitions on the part of the 

western companies were related 
to the long dispute with 
ADNOC over the scale of the 
secondary programme and in¬ 
vestment required for prolong¬ 
ing the life of the field, as well 
as Government policy on 
depletion rates. 

Implementation finally began 
with the cost estimated at Sl.Bbn 
of which Sl-2bn was provided by 
a concessionary loan from the 
Abu Dhabi Investment 
Authority, at a rate of 2.26 per 
cent interest, and the rest from 
shareholders' funds. An 
amortisation period of 10 years 
was set. At the time the produc¬ 
tion ceiling for the fields oper¬ 
ated by ADCO was set at little 
more than lm b/d although the 
western companies in the con¬ 
sortium regarded maximum 
capacity at Un b/d. 

The project was finally com¬ 
pleted in May 1981 on schedule 
and at a cost of $2.1 lbn. within 
the revised and final cost 
estimate of $22bn. A further 
$400m was provided by the 
ADrA, apparently at commercial 
rates, giving it a 76 per cent 
share of the total financing with 
the rest in the form of share 
capital 20 per cent, and share¬ 
holders’ loans. 4 per cent By 
the time the Gasco complex was 
commissioned ADCO’s maximum 
allowable output bad already 
been cut once before it was 
further reduced last spring. In 


line 


made only when a certain level 
of profitability has been 
reached. That has yet to be 
attained and is unlikely to be 
in 1983. 

For the foreseeable future, at | 
least Gasco cannot expect to 
receive the volume of gas 
required to fill the capacity of) 
the system. A realignment of 
Opec prices and the reallocation 
of quotas could lead to a small 
increase of the UAE's share by | 
100,000 b/d or so. (In practice, 
the lm b/d agreed last March 
has been considerably exceeded 

because Dubai, true to its tradi-1 
tionally independent line, has, 
consistently pumped at a raue 
of rather more than 350.000 
b/d.) But any modest increment, 
in its allocation is likely to be 
more than subsumed, as far as j 
Gasco is concerned, by the pro- j 
spective output from the Upper 
Zakum offshore field which 
started test production in 
January and is scheduled to 
come on stream by the end of! 
1983 with an output of 100,000-1 
150,000 b/d. according to Mr] 
Hamra-Krouha. The full 
capacity aimed at is still, it | 
seems, 500,000 b/d. 

Upper Zakum constitutes! 
probably the most costly oil 
development in the region, not 
the least because of low gas; 
pressure and the need for ex¬ 
tensive water reinjection from 
the start of production. CFPi 
and BP blanched at the invest¬ 
ment in prospect leaving j 
JODOCO, with a 12 per cent 
stake Jn the venture, to go it 
alone with ADNOC. although 
the French company is the con-1 
tractor for management and 
operations. Four years ago the, 
cost of building up capacity of 
500.000 b/d by 1983 was out 
at S2.3bn with output starting! 
in the summer of 1981. Now! 
the investment is estimated at 


around $5bn for crude compar¬ 
able in terms of gravity with 
Arabian Light but inferior in 
other respects — which Mr 
Hamra-Krouha acknowledges 
will cause problems in pricing 
it correctly. 

At the very least ADNOC and 
JODOCO will want to start 
defraying the expensive 


Bob HuKhisan 

development as soon as possible. 
That wiH probable mean out¬ 
put from Upper Zakum by the 
end of 1983 at the rate indi¬ 
cated by Mr Hamra-Krouha 
despite the overall squeeze in 
prospect. As it is. nominations 
for Abu Dhabi's crude by 
Japanese companies for 1033 
are down to 185,000 b/d from 


251.000 b/d last year. The indi¬ 
cations are that the cut will 
fall more heavily on ADMA- 
OPCO than ADCO. But when 
Upper Zakum does come on 
stream Gasco and its require¬ 
ments can hardly be unaffected. 

There are no readily avail¬ 
able sources of unassociated— 
or '■ cap ”—gas readily available 
to make good the sHortfall. As 
elsewhere in the Gulf the deep 
Khuff Zone is the most probable 
source of it in any quantities. 
But drilling this geological 
formation below' Abu Dhabi’s 
on-shore oil fields—in what Mr 
Hamra-Krouha describes as 
"an intensive exploration pro¬ 
gramme ” over a three-year 
period—has so far had very 
disappointing results. 

Given the lead times involved 
in developing such deposits of 
unassociated gas, which anyway 
contain a much smaller propor¬ 
tion of the rich wet components 
which go to make LPG, success 
would not have solved the 
short-term problems of main¬ 
taining Casco's throughput. 

Promising finds have been 
made offshore under the Umm 
Shaif field where exploration 
of the Khuff Zone started in 
1981. With three or four more 
wells planned for this year, 
development seems almost 
certain to go ahead. 

Another discovert’ yielding a 
large flow of gas, the Nasr field. 


was made late last year. 

41 Offshore prospects seem much j 
bettor.” commented Mr Hamra- 
Krouha. There, the Emirate's I 
older gas exporting project has j 
been able to make up for the I 
limitation on output from the ; 
Umm Shaif and Lower Zakum f 
fields. 

Last year the Abu Dhabi Gas 
Liquefaction Company achieved 
a record production of 2.2m 
tonnes compared with a 
capacity of 2.3m tonnes. Since 
the project — a joint venture 
involving ADNOC BP. CFP. 
Mitsui and Bridgestone 
Liquefied Gas Company—came 
on stream in 1977 it has not had 
enough associated gas available. 

The deficit has been met by 
drawing supplies from the Umm 
Shaif gas gap which are not 
associated with oil production. 
As a result, though, the plant on 
Das Island has lacked 
sufficient quantities of the wet. 
heavy gases required for LPG 
produced in conjunction with 
the LXG shipped to the Tokyo 
Electric Power Corporation 
under a 20-year contract. As a 
consequence. ADLC's production 
of LPG last year was signifi¬ 
cantly down on the 550.000 tons 
recorded in 1981 and further 
below related capacity of 1.5m 
tons. That, like Gasco's experi¬ 
ence in its first 18 months Of 
operations, is an example of the 
vagaries to which gas projects 
dependent on oil are subject. 
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The international 
hanking services 

you expect, 

Corporations doing business with us benefit 
from dealing with an internationally integrated 
commercial and merchant bank. 

We help you trade through our network of 
branches spanning the world’s main trade routes. 
We provide the finance, settle payments across 
the exchanges, handle the documents and keep 
you informed. 

When you need domestic banking overseas, 
turn to us for a first class service. We are 



bank. 


Through our experts in the international 
banking centres, you gain access to their markets 
for syndicated eurocurrency lending and 
eurobonds. 

If you are promoting a major capital project, 


from a single 
integrated source 

-LloydsBank 

come to us for the design of finance and assembly 
of funds. We can handle the most complex 
international financing schemes. 

When we work together on a financial 
problem, you will find our professional advice 
realistic and responsible, our solutions precise 
and perceptive. 

An integrated approach internationally sets 
us apart Wherever you deal with us you lock 
into a geographic network and range of services 
matching the best; you tap a fund of expertise 
and reserve of knowledge second to 
none; you secure the fast and sure 
response that gives you the edge. 

LloydsBank 
International 
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THE ARTS 


James Hayes/Gate, W.ll 1 Alban Berg Qt/Elizabeth Hall 

Rosaline! Carne j Andrew Clements 


This one-man show bears the 
enticing title A Horde Of 
Unemployed Ventriloq uials, a 
reference, to the much sought 
after employees of the Myles 
Na Gopalecn escort agency. 
Desperate Dublin females would 
hire these fellows, knowing that 
not only would they have a 
smooth-tongued good-looker to 
walk out with, but that their 
paid companion would do the 
talking for them. Sometimes 
the lads played tricks, causing 
chaos in respectable theatres 
by throwing their voices about 
the stage and making personal 
remarks about the audience. 

Devotees of Irish literature 
will recognise Myles as the 
brilliant writer, alias FI aim 
O'Brien, alias Brian O'Nolan, 
who produced a dally column 
in the Irish Times from 1940 
until his death In 1966. The 
agency was one of his regular 
whimsical Inventions, and ii 
appears here as pi&ce de resis¬ 
tance in a compilation of 
extracts from the newspaper, 
directed by the performer. 

Mr Hayes is somewhat 
reserved for so outspoken an 
individual and despite frequent 


recourse to the spirituous re¬ 
freshment in his desk drawer, 
he bears a peculiar air of eager 
integrity. Moreover, his man¬ 
ner is disconcertingly hesitant, 
especially when he beams in 
apparent relief at the end of 
each sketch. 

For the most part, he plays 
the raconteur, as well as offer¬ 
ing helpful advice to his 
readers. 

After a two-week run at this 
pub venue, the show is due as 
a platform performance at the 
National Theatre. By then. 
Some of the continuity prob¬ 
lems may have been smoothed 
out, though Mr Hayes would 

S rofit from outside direction. 

Lis subject may have been mild- 
mannered and reticent in pri¬ 
vate, but a public dramatisa¬ 
tion should surely give some 
hint of the extravagance, the 
quasi-lunatic genius behind 
even his modest daily offerings. 

Finally, it is a great disap¬ 
pointment to hear nothing from 
the novels. This is high-class 
journalism, but what of those 
lasting creations, the mad 
scientist de Selby or the police¬ 
man in danger of turning into 
a bicycle. 


Asked to list the half-dozen 
leading quartets of the present 
day, most aficionados would 
surely include lhe Alban Berg 
Quartet in their selection. In 
terms of immaculate ensemble, 
homogeneous tonal blend, scru¬ 
pulous attention to detail and 
rhythmic niceties, the Quartet's 
Elizabeth Hall recital on Mon¬ 
day night was exceptional. It 
is rare to hear a programme of 
Beethoven quartets (especially 
one including the Grosse Fugc) 
in which technical problems 
obtruded so Utile. 

When one probed bengath 
the serene surfaces, howevtv. 
there was less satisfaction to 
be found. Every member of 
the audience will have had his 
or her own ideal interpretation 
of each of the works—the F 
major Op. 18 no. 1, the Grosse 
Fugd and Op. 59 no. 2—and 
must have found in the Alban 
Berg's playing the stock on to 
which they could graft what¬ 
ever nuances they chose, for 
this quartet itself kept personal 
preference to a minimum. 

Whether a calculated ploy or 
not. the method is cunning. 
Listeners are flattered into 
enthusiasm; everyone can find 


something in the anonymity, 
simply because they can project 
on to these indentikit perfor¬ 
mances anything they like. Op 
18 no. 1 is in many ways the 
most astonishing of all Beet¬ 
hoven quartets in its total confi¬ 
dence and arrogant skills; the 
giant stride forward in thinking 
it represents was partially con¬ 
veyed in the Alban Berg's first 
movement, reduced to trivia in 
the overfast second and 
smothered in blandness thence 
forth. How often, also, has one 
heard the Crosse Fuge delivered 
far more sketchily and to 
incomparably . more thrilling 
effect? Here it lay cocooned, 
lacking all physicality and 
endeavour. 

Words like “humanity" are 
squandered too often on Beet¬ 
hoven, and one hesitates to 
repeat the sin. But humanity 
was precisely what this recital 
lacked, a dimension lying orer 
and above the sheer technical 
brilliance that was ever on dis¬ 
play. In the second Rasumovsky 
it would seem difficult not to 
make the finale charming, but 
mirth was grimly pursued here, 
rubbed out by every firm down- 
bow, left to languish in the 
listeners' minds. 


Riverside 

reprieved 

The Riverside Studios in 
Hammersmith which went into 
liquidation last December has 
been saved by the intervention 
of the Greater London Council 
and the Arts Council. 

Four hundred thousand 
pounds has been allocated for 
the next financial year. 75 per 
rent of the amount by the GLC. 
The Arts Council will make up 
the balance. Although the plan I 
has yet to be ratified by the | 
GLC's Arts add Recreation I 
Coramiltee, the chairman Mr 
Tony Banks has so doubts that 
the proposals will be approved. 

In addition, Hammersmith 
and Fulham Council has 
offered the Riverside's new 
trust a 99-year lease on the 
site at a peppercorn rent. The 
new trust, which is at present 
without a chairman, will be 
composed of Riverside staff, 
representatives of the funding 
bodies and other figures from 
the arts world. 


While the Zflrich’s opera 
house is being thoroughly reno¬ 
vated, the company plays hi the 
Kongresshaus across the water. 
For August Everding’s produc¬ 
tion of Orffs Antigonae, Josef 
Svoboda used a corner slice cf 
the big rectangular hall for two 
wide flights of steps, one steep, 
one gentle, placed at an angle 
to one another, overhung by 
lowering slabs of masonry, in¬ 
evitably grey and black. No 
relief expected, none received. 

As a young man, Orff was 
thrilled by the Etefctro of 
Strauss. Later he was knocked 
sideways by HBidertin's German 
version of the Antigonae of 
Sophocles. Strauss. Orff 
realised, had travelled as far 
as possible down the late- 
Romantic path. It took Orff 
many years to work out his own 
way of setting Httlderlin/ 
Sophocles—mo nodic chanting 


Antigonae/Ztirich 

Ronald Crichton 

with wrenching leaps to the 
extremes of the compass, ham¬ 
mering ostinatos in an instru¬ 
mental accompaniment sophisti¬ 
cated in means but barbaric in 
effect, with six grand pianos, 
cohorts of phones and spiels, 
woodwind, double basses. 

I suspect that even for those 
truly familiar with the Holder- 
!in version, Antigonae is hard 
work. Yet between them the 
mesmeric reiterations and the 
variations of pace and texture, 
reflecting the Sophoclean con¬ 
trast of choral comment and in¬ 
dividual confrontation, sooner 
or later compel submission. 

Presumably the conductor 
Ferdinand Leitner, an Orff 
specialist, conceived this produc¬ 
tion as a tribute to the com¬ 
poser, who died at a great age 
last year. It was not, as It turned 
out, an event to convince 
waverers. Everding filled 


Svoboda's asymmetrical acting 
space with sweeping movement, 
long exits and entrances. 
Nothing rigid or static. No 
masks. So far, fairly good. But 
the musical ensemble was 
fuzzy, not taut or precise as in 
Leitner’s fine Deutsche Gram- 
mopbon recording. 

Rose Wagemann's Antigone 
was sound, dignified, a little 
ponderous. The solid-voiced 
baritone Roland Herrmann sus¬ 
tained the killing role of Creon 
with burly resilience. 

The cast included Ortrun 
IVenkeI (in strong voice) as 
Ismene, Antigone's unheroic 
sister, Werner Hollweg as the 
seer Tiresias, the ubiquitous 
Gbsta Winbergh as Haemon. Hie 
vital spark the performance so 
badly needed, however, was 
brought by Peter Straka, a 
young tenor of clear promise, 
as the watchman. 


United States: Parts I-IV/Brooklyn Academy of Music 

Frank Lipsfius 


Already a pop star In "Part II,” though in a deroga- 
Europe after her “0 Superman” toiy comparison with the immi- 
was a top hit. 35-year-old Laurie grant Nikola Tesla, who 
Anderson is still essentially a Invented alternating current, a 
cult figure in America, where sine qua non for Miss Ander- 
she recently premiered her son's work. Some visuals por- 
United Stales: Parte MV* trey elect ric circuitry, and m a 
(opening tonight in London) at brave, if somewhat foolish ges- 
the Brooklyn Academy of Mubic. ture of homage, the performer 
Americans remain undecided Puts an electronic jew’s harp in 
on whether her music stands her mouth to produce a long 
alone or must be seen In her and doleful wall, 
patchwork concerts that gO The two-evening performance 
under the rubric. Performance improves as more musicians 
An. share the toys on-stage and get 

Each part of the perform- down to the artist's familiar 
a nee is divided into some 20 sound of voice and music 
music-length segments in which filtered through oscillating 
Miss Anderson is not always sound waves that bounce against 
making music but is always an incessant rhythm track, 
playing an Instrument, lnclud- In its short history close by 
ing banging herself on the head. The Bowery where Edison first 
amplified to produce the sound electrified a city district. Fer- 
or a muffled ping-pong game, formance Art has already 
Microphone slands are tapped attracted historians and j us ti¬ 
lt ke bongos- Her voice is modi- tiers who lend to use big words 
fied through a synthesizer to to say, “Anything goes." If 
make her sound like a hulking they really mean it, then a 

baritone. She plays her violin performance like this might 

with a magnetic-tape bow, all of gain by not trying to do it all 

this accompanied by seemingly and instead mix the fun of 

random visuals flashed on ihe gadgets and noises with melodic 
backdrop with words, quota- interludes borrowed from a 
(ions, a few films (like astro- non-electrical source, 
nauts walking on the moon) * United Stoles I-IV is at the 
and cartoon strips. Dominion Theatre in London, 

It is not what Thomas Edison presented by the ICA. The 
could have had in mind, but a show is split oyer two nights, 
century after his experiments each half starting at 7 pm. 
with electricity, Laurie Ander- After performances on Wednes- 
son seems to be paying homage day f Thursday and Friday / 
to his versatile Invention in the Saturday, the complete work 
name of Performance Art. can be seen on Sunday starting 
Edison is even mentioned in at 2 pm. 



Laurie Anderson: homage 


Television/Chris Dunkley 

Realism versus imagination 



Wendy Morgan and Anton Rodgers in “ Pic tures ”, a new series from Central Television 


As a one-time news reporter 
I have long found a particular 
fascination in the huge variety 
of ways tried by television to 
overcome the difficulty of con¬ 
veying the sheer volume of fact 
involved in many major current 
affairs, or historic affairs. 

From the brusque staccato of 
World In Action with its tightly 
edited and densely packed pro¬ 
grammes — still the best half- 
hour current affairs series on 
television — to the far more 
diffuse and imaginative style of 
the drama documentary (such 
as Panorama's recent represen¬ 
tation of Polish events) there 
have been many methods used. 
However, there seem to have 
been very few attempts at new 
ways or even original variations 
recently. 

In particular the single docu¬ 
mentary seems to have been 
marking time for years. Two 
examples last week, one each 
from the BBC and 1TV, appar¬ 
ently considered fairly impor¬ 
tant judging by the slots they 
filled, both turned out to be 
stylistically familiar to the point 
of tiredness. This would be of 
no particular Importance if the 
subjects happened to be really 
riveting — but of course when 
the subject is as interesting as 
all that you hardly notice the 
style. 

Tuesday's programme on ITV, 
Titanic—A Question of Murder, 
was on a topic which is clearly 
of obsessional interest to some 
people. We watched the meet¬ 
ing of a ghoulish Titanic 
“ society " in the U.S., and the 
very existence of the pro¬ 
gramme after so many others in 
the cinema, radio and television 
is evidence of the story's last¬ 
ing appeal. 

Attempts were made to per¬ 
suade us that an important new 
piece of evidence had been un¬ 
earthed, but this proved to be 
merely a blueprint showing that 
the designers had suggested the 
Titanic could have earned more 
lifeboats than she did. Since 
the most obvious thing about 
the disaster is that the ship bad 
fewer lifeboat spaces than pas¬ 
sengers, there can surely never 
have been any doubt about 
blame on that point. 

The real reason for the pro¬ 
gramme, I suspect, is that the 
last survivors are now very old 
and their ranks diminishing 
fast, so it seemed like a good 
time to interview them. They 
were. indeed. interesting, 
though they raised once again 
all the old doubts about the 
reverence with which people 
tend to treat eye witness “evi¬ 
dence." 


BBCi's offering on the follow¬ 
ing night. The French Foreign 
Legion, was fronted by a 
reporter in much the same 
fashion as the Titanic pro¬ 
gramme (which was presented 
by Peter Williams). And once 
again it turned out that the pro¬ 
ducers were relying on the tra¬ 
ditional fascination of the sub¬ 
ject itself rather than any 
startling supply of fresh facts 
or a new approach. 

Near the start there seemed 
to be implications that with ex- 
legionnaire Simon Murray as 
reporter we would be getting 
the real lowdown on the old 
stories of brutality and iron dis¬ 
cipline. But it turned out that 


accepted it because there was 
no other way. It was a chancy, 
one-off operation, with no hopes 
of retrieving your mistakes. I 
simply do not believe that per¬ 
formances were belter then. 
Wby should they bare been? 
Actors will always give their 
best at all times, whatever the 
conditions." 

1 suspect that Sutton is right 
and that the people who want 
to try live drama are not those 
who acted in it or produced it 
in the old days, nor those who 
have to be out in the spotlight 
acting in it these days, but the 
producers and directors who 
have heard all the nostalgic talk 
about the good old days and 


‘Filmed realism is entertaining 
enough but it tends to 
emasculate us.’ 


these were only introduced as 
Aunt Sallies for a film which 
ended up looking like a recruit¬ 
ing drive. It seems that being a 
legionnaire is rather like being 
a member of the SAS but with 
Mediterranean sunshine and 
regimental brothels thrown in. 
All the swarming down ropes, 
and leaping in windows with lots 
of butch shouting seems to 
appeal to people who are a 
touch doubtful about their mas¬ 
culinity' and need to prove 
something to themselves. 

By contrast with such over 
familiar approaches, television 
drama seems to be going 
through a period of remarkable 
experimentation—even if the 
experiments are mostly of sorts 
that have been tried before. 
Robin Midgley has actually gone 
tite whole hog and brought back 
live drama to BBC2, starting on 
Sunday with The Battle of 
Waterloo by Keith Dewhurst. 

Time was, of course, when 
the only way that television 
could present drama (or any¬ 
thing else) was live, as Shaun 
Sutton, until recently head of 
BBC Drama Group, recalls in 
his excellent book The Largest 
Theatre In The World.* Every 
five or six years the call goes 
up for a resumption of live 
drama, and Sutton notes that he 
is continually asked if it would 
not be better to return to it: 
“ ‘Actors loved it,’ I am assured. 
•It got their adrenalin going.' 
I acted in a lor of live tele¬ 
vision, and I can tell you that 
actors didn't love it — they 


who believe that the actors' 
adrenalin unit give an edge to 
their productions. Maybe so, 
yet I doubt whether one mem¬ 
ber of the audience in a 
hundred can actually detect 
any difference except when 
something goes wrong. 

What seems to be much more 
valuable than the return to live 
transmission is Midgley's adop¬ 
tion of a non-naturalistic style 
for these plays. Having watched 
Sunday’s Battle Of Waterloo 
and — ironically — a videotape 
recording of Michael Wall’s 
mystical and intriguing Japan¬ 
ese Style which will be broad¬ 
cast as the last in the series on 
March 13 (it was. I am assured, 
“recorded-as-live" with no ques¬ 
tion of breaks or re-takes) T 
am more than ever convinced 
that we lose a valuable dimen¬ 
sion of drama by concentrating 
on film and realism in television 
to the virtual exclusion of taped 
studio productions. 

What is lost is that ingredient 
which has been fundamental to 
the experience of drama from 
the days of Aeschylus under a 
Mediterranean sky to the days of 
Under Milk wood on the Third 
Programme: the contribution 
from the imagination of the 
audience. Filmed realism of the 
sort which you see everywhere 
on television from Minder to 
The Barchester Chronicles, is 
entertaining enough but it 
spoon feeds the audience and 
in the process tends to emascu¬ 
late us. 

Now with the most recent 


plays in the BBC complete 
Shakespeare cycle (produced, 
incidentally by Shaun Sutton) 
making no bones about being 
studio-bound and with Mi dg ley's 
series on BBC2 wc are once 
again offered the opportunity to 
become coniribuiory partici¬ 
pants in the dramatic exper¬ 
ience. 

The Battle of Waterloo was 
not the best non-naturalistic 
studio play I have ever seen: 
there was a tendency, if slight 
for the characters to talk ihe 
historical research at one 
another. Yet the technical and 
visual imperatives which drive 
studio productions into concen¬ 
tration upon the close-up of the 
human face suits television 
wonderfully well. It was thanks 
to this as much as anything that 
in the end it was impossible 
not to be drawn into that vic¬ 
torious yet decimated British 
infantry square with its grizzled 
sergeant (Godfrey James giving 
the evening’s best performance) 
nits terrified new recruit and 
its terrified new recruit and 

Peter Tinniswood's ITV series 
The Home Front is not so much 
non-naturalistic as periodically 
non-realistic. In other, words 
the settings, costumes and 
props are all as near as possible 
authentic representations of 
reality as we experience it. but 
the events within Tinniswood's 
plots sometimes slip sideways 
into an unfamiliar dimension. 

Thus in A Gifted Adult we 
had Curtis starling out reading 
the Guardian and moving onto 
the FT—a logical enough pro¬ 
gression except that Curtis was 
only a toddler; and in last 
week's play Al The Grammar 
the choronology slipped about a 
bit and Mr Garlick's pupils 
were sometimes grown ups and 
sometimes school children but 
always played by the same 
adults. Dennis Poller used the 
same idea in Blue Remembered 
Hills. It could be merely a 
gimmick, of course, but the 
proof of the pudding was in the 
eating: as with Potter so with 
Tinniswood the trick worked 
marvellously well. 

No doubt there is nothing new 
under the sun, but it seems at 
the moment that the drama 
people are much more ready to 
dust off some of the ideas aban¬ 
doned in television's attic— 
occasionally ideas which were 
banished there despite having 
been scarcely tried—than the 
documentary people whose 
styles and techniques are cur¬ 
rently looking awfully familiar. 

* BBC Publications £10.95. 
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Theatre 

NEW YORK 

The Entertainer (Roundabout 23rd & 
6th Av) William Gaskin's evocation 
production of the John Osborne 
chestnut stars an appealingly shuf¬ 
fling and quizzical Nicol Williamson 
while bringing the era of the Suez 
crisis to an Americun audience with 
Michael Sharp's headline dominat¬ 
ed set An excellent supporting east 
of Humphrey Davis os father Billy 
Rice and Frances Cuka as Archie's 
long- suffering wife Phoebe. 
(2427800). 

Amadeus (Bzwdhurst); David Dukes 
stars as Salieri, in the oward- 
teefced and elegant National 
wt» production of Mozarts life. 


y (Plymouth): Moving on to 
mdvray from its Public Theatre 
uu'ug, Kate Neiligan stars again 
the New York production of the 
y written and directed by David 
re about Europe's transition from 
r to peace over the last genera* 


(Winter Garden): Director Trevor 
ran, fresh from the Broadway sue* 
ss of Nicholas Nidtteby, has his 
sanative-and frisky cats slink, 
fe and dance their way across a 
msfigured stage in this lavish re- 
J&iton at the London hit (2306262) 
I (Booth): How Holder became 0 
izi, in this London import starring 
an Howard and directed by How- 
i Davies; Is eloquent, stylish in 
1 and overlapping scenes. W ulti- 
rtely convincing far the rather un- 
usaite end prosaic reason that 


Haider was sought after and treated 
well. No moral talc there. (2386200) 

WASHINGTON 

She Stoops to Conquer (Folger): The 
resident company adds Lucinda 
Hitchcock Cone as Kate Hardcastle 
amt director Davoy Marlin Jones for 
this production of Oliver Golds¬ 
mith's enduring comedy about En¬ 
glish rural manners and matrimoni¬ 
al ambitions. (6464000). 

Toyer (Eisenhower. Kennedy Center): 
Tony Richardson directs Kathleen 
Turner and Brad Davis in Gardner 
McKay's new tense and twisted 
murder mystery set on a California 
tennis court (2543670) 

Agnes of God (Music Box): The fiery 
trio of Elizabeth Ashley, Geraldine 
Page and Amanda Plummer enliven 
a somewhat overwritten clash of 
Ideologies. (2464838) . 

Joseph and the Amazing Technicolor 
Draomcoat (Royaie): The first work 
by Andrew Ueyd-Webber and Tim 
Rice in a lively and imaginative ren¬ 
dition directed by Tony Tanner. 

CnScJdie Heart (Golden): Despite 
its genial humour, outlandish events 
and Pulitzer Prize, Beth Henley's 
story of three Mississippi sisters 
belts down to a sitcom sensibility 
full of gags, good acting and fre¬ 
quent phone interruptions. 
(2466740) ... , 

Geniuses (Fairbanks): Author Jona¬ 
than Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American film industry in tins 
riotous re-creation of a jungle film 
set awaiting the end of a seasonal 
typhoon. (432 W. 42nd). (2T042M) 


Nine (46th St): Two dozen women sur¬ 
round Raul Julia in this Tony-award 
winning musical version of the Felli¬ 
ni film 6-V-, which like the original 
celebrates creativity, here as a se¬ 
ries of Tommy Tune's exciting 
scenes. (2460246) 

Show Boat (Opera House. Kennedy 
Center): A cast of 50 from the Hous¬ 
ton Opera company led by Donald 
O'Connor revives the Kern-Ham- 
merstein musical of 1927 with its 
brilliant score including songs Ol' 
Man River, Bill and Make Believe. 
(2543770) 

The Imaginary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argan and company with Marc An¬ 
toine Charpentier's original music 
for Moliere's masterpiece about 
quackery and hypochondria in the 
ancien regime. (4883300) 

CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirier Sophie 
Schwab and Luc i ana by Gina Leish- 
mun who has mastered seven musi¬ 
cal instruments, this Shakespeare 
could be nothing but a circus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across Am¬ 
erica in Robert Woodruffs lively 
production. 14433880) 

Duet for One (North Light Rep, 2308 
Green Bay, Evanston): Tom Kem- 
piaski’5 slightly veiled story of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 
(B697278) 


Organic 

and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor. Shuko 
Akune os the receptionist and Uiy 
Monk us as the authoritarian nurse. 

(3275568) 

LONDON 

A Map ol the World (Lyttehon): Brilli¬ 
ant new play by David Hare, set in a 
luxury Bombay hotely where a Un- 
eseo conference on world poverty 
has been convened. Chill, meticu¬ 
lous production by the author has 

strong performances from Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist. Bill N'igfcy as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi¬ 
cal showdown. (9282252). 

Noises Off (Savoy): The funniest play 
for rears in London. now with an 
improved third act and a top-class 
replacement cast Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Yakety Yak (Astoria): Enjoyable pot 
porri of songs by Lieber and Sioiler, 
evocative of the 1950s and '60s, and 
exuberantly performed by a Liver¬ 
pudlian quartet of brothers and The 
Darts. (4T76565). 

T raffn rd Tftnzi (Mermaid): Exuberant 
play that sets the battle oi the sexes 
in a wrestling ring. This fringe suc¬ 
cess has reopened the embattled 
City of London venue. (2365568) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 


that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril¬ 
liant set pieces, but is ail this strenu¬ 
ously arthritic camping about realty 
preferable to the prim stasis of the 
DOjiy Carte tradition? (836 8108) 

84 Charing Cross Boad (Ambassadors): 
Moving, unspectacular account of 
the love affair by correspondence 
between a New York Anglophile, 
Helene Hanff, and the owner of a 
West End bookshop. (8361171) 

Guys and Dolls (Olivier). A first-class 
revival of this witty musical happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 

unlooked-for singing talents as well 
(9282252) 

The Real Thing (Strand): Fascinating, 
enjoyable new Tom Stoppard play 
which examines a playwright's atti¬ 
tudes to work, music and love in 
characteristically well-written, com¬ 
plex vein. A tone of serious levity is 
well struck in Peter Wood’s produc¬ 
tion and the performances of Roger 
Rees and Felicity Kendal. 
(8362660/4143). 


VIENNA 

Vienna’s English Theatre (421260); 
Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wien (579 632): Anatcv- 
ka (Daily except Mon) 

HOLLAND 

Mockery Theatre, Amsterdam: Slow 
Fate by Mike Figgis, an unorthodox 
play featuring music and projection 
as well os actors. 


F.T. CROSSWORD 
PUZZLE No. 5,099 

ACROSS 

X Knifing attempt before 
drinking bout is cut short 
43) 

5 Suffers irritation from such 
a festering sore (6) 

9 Make a further assertion 
about a fine pencil company 
18) 

10 Dressed up and ready to go? 
12. 4) 

12 Only rogue involved in 
medical study 19) 

13 Shabby looking, but with 
growth potential ? (5) 

14 Buoyant Irish seaport (4) 

16 Take no part in speech 

making (7) 

19 East end thief usually ends 
up in hot water (3-1) 

21 Finished on top (4) 

24 Took part and did some¬ 
thing positive (5) 

25 Someone who puts In a wild 
bid before the offer is seen 
(9) 

27 A horse to watch? (6) 

28 Long live London for gaiety! 
(8) 

29 Don’t like to take away 
international status of the 
game (6) 

30 Man determined to excite 
public interest adopts a 
stumbling gait to the river 
( 8 ) 

DOWN 

1 Calm and very dry Zo the 
south east (6) 

2 You can count on a taxi 

turning up for us (6) 

3 Nothing that gets under the 
skin can be comic (5) 

4 Part of the country noted 
for waterways and not people 
(7) 

6 Confirmation of agreement 



gives worker a shock (9) 

7 Control is lacking if centre 
breaks down (8) 

8 Nomadic species of stingray 
( 8 ) 

11 One of Poseidon's conquests 
was a novice (4) 

15 Wear too much on top of 
costume (9) 

27 Devoted daughter followed 
the case (8) 

18 Disciplinarian makes.a point 
in the Stock Exchange (8) 

20 Operations are underfoot to 
find affected people (4) 

21 A first night opportunity (7) 

22 Advertising break with no 
power behind it (6) 

23 There’s some hope inside for 


each worshipper (6) 

26 Insist on previous perform* 
ante (5) 
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An opportunity 
in Cyprus 


CYPRUS lias just started one 
of those brief moments in its 
history when progress towards 
a settlement of the island's 
troubles may be possible. The 
presidential elections are now 
behind the Greek Cypriots. 
Sunday's vote saw President 
Spiros Kyprianou receiving a 
clear mandate for his policy or 
negotiating with the Turkish 
Cypriots. At least six months 
remain until the dust of the 
promised election campaign 
begins to rise in Turkey, with 
the possible hardening of 
attitudes this could cause 
among the Turkish Cypriots. 

Certainly, there are some who 
argue that the Cyprus problem 
has already been solved, and in 
a way satisfactory to the West. 
The partition of the island by- 
Turkish troops in 1974 has 
effectively scotched any possi¬ 
bility that the island might veer 
towards the Eastern bloc. There 
has been no significant violence 
between the two communities 
since they were forcibly 
separated over eight years ago. 

Irritant 

The Cyprus issue is a 
major irritant in Greek-Turkish 
relations, particularly following 
the priority given to it by the 
government of Dr Andreas 
Papendreou. Its effect on the 
cohesion of Naio’s south-eastern 
flank cannot be ignored—and 
that flank is in an especially 
explosive area of the world. In¬ 
ternally. there is the refugee 
problem which remains a source 
of anxiety; one-ihird of Jhe 
islanders were uprooted tn 1974. 

Six years of talks between 
the two communities see them 
still deeply divided over all 
substantive issues involved in 
a settlement. On land, the 
Greek Cypriots argue that the 
Turkish Cypriots, who account 
for around 18 per cent of the 
population, should give up a 
major share of the 37 per cent 
of the island which was seized 
by Turkish troops. On the con¬ 
stitution. the Greek Cypriots 
are looking for a unified federal 
system, whereas the Turkish 
Cypriots are insisting on a loose 
confederation with weak powers 
for the central government. 

However, so far the talks 
hate only produced agreement 
on secondary matters—that the 
future Cyprus should have one 
national anthem, one flag, and 


treat murder as crime to be 

prosecuted by the central 

government. 

Scepti' .-.m is growing on the 
GreeK side about the value of 
the imercoramunial talks. This 
scepticism has been voiced most 
notably by Dr Papandreou, who 
has long been calling for the 
withdrawal of Turkey's 20.000 
troops as a precondition for 
negotiations and has launched 
a campaign to internationalise 
the Cyprus issue. 

Conflict 

Dr Papandreou's stand has 
brought him into conflict with 
President Kyprianou. most pub¬ 
licly last autumn when the latter 
reached a pre-election under¬ 
standing with Akel. the power¬ 
ful Greek Cypriot Communist 
Parly. Akel is a firm supporter 
of the intercorainuna! talks. Yes¬ 
terday President Kyprianou 
showed his determination to 
balance the (wo approaches, say¬ 
ing he planned a new effort to 
promote the cause of Cyprus 
abroad which would be parallel 
to hut separate from the inter- 
communal talks. 

Such an approach, which 
involves raising the Cyprus issue 
in bodies such as the United 
Nations and non-aligned move¬ 
ment. infuriates the Turkish 
side. It is not in the West's 
interests for Cyprus to become 
a major item on the inter¬ 
national agenda: the way to 
avoid this is by breathing some 
life into the intercommunai 
talks themselves. 

Respect 

These talks constitute the cor¬ 
rect mechanism for resolving 
the issue, and Dr Hugo Gobbi, 
the UN representative on the 
island, has won widespread re¬ 
spect for his guidance of the 
talks. Bui progress is uniikely 
to come unless Washington uses 
some of the influence it has 
with the Turkish authorities to 
persuade them to make the type 
of sieps — over land, for 
example, and the system of gov¬ 
ernment — necessary to win 
counter-concessions from the 
Greek Cypriots. 

The best that outside powers 
can hope to achieve is to create 
the conditions in which the 
inter-communal, talks can at last 
begin to tackle the real issues 
dividing the two communities. 
Dramatic breakthroughs are not 
to be expected, but a clear 
opportunity for progress now 
exists. 


Tax subsidies 
for borrowers 


BUOYANT NORTH SEA Oil 
revenues have created a 
singu; larly favourable back¬ 
ground for fiscal policy over the 
past 18 months. Today, how¬ 
ever, the Chancellor treads a 
more difficult path. The oil 
market is weakening and elec¬ 
toral pressures are building 
up. So the forthcoming budget 
provides a fair challenge to Sir 
Geoffrey Howe's resolve; and 
the litmus test of fiscal probity 
will be his response to demands 
far a rise in the ceiling on mort¬ 
gage interest relief. 

The present ceiling stands at 
£23.000. The temptation, in 
n pre-clcctoral budget, to raise 
it to £50,000 tor wherever) in 
a cynical bid to drum up votes 
from would-be home-buyers is 
considerable. Yet to do so 
would run counter to every¬ 
thing for which Sir Geoffrey 
llowe has so painstakingly 
worked over the past three and 
a half years. 

Impact 

The housing market has been 
a fertile breeding ground for 
precisely the kind of inflaiionary 
psychology that Sir Geoffrey is 
anxious to wipe out. By subsi¬ 
dising borrowings for house 
purchase, on which the real 
interest rate was negative for 
much of the past decade, 
successive governments have 
certainly created a marked 
distortion both in investment 
preferences and in the level of 
savings. Yet it is questionable 
whether this' form of fiscal 
relief helps achieve the 
Government's housing objec¬ 
tives. 

There is little evidence to 
suggest that reliefs against loan 
interest for house purchase and 
improvement, which are ex¬ 
pected to cost the taxpayer an 
estimated £2.l5bn in 1982-83, 
have the kind of impact on 
housebuilding activity that the 
Government might wish. The 
effect of the tax subsidy on 
house prices can be inflationary. 

Alternatively it can find its 
way into consumptIon as home- 
owners release equity from 
their investment in housing by- 
trading down or borrowing on 
the security of their home to 


finance purchases of other kinds 
of assets or goods. 

At the same lime the tax base 
is eroded, with the result that 
the Inland Revenue has to tax 
income that has nor been 
relieved at a higher rale to 
maintain its revenues. In the 
meantime, income related sub¬ 
sidies for those paying rent for 
housing are trailing well behind 
tax relief in value. The Govern¬ 
ment's desire to bring about a 
proper revival of the private 
rented sector remains a long 
way from fulfilment. 

Hampered 

Halving rather than, doubling 
mortgage interest reliefs in real 
terms over a period of years 
would have a useful impact on 
the fiscal balance. It would also 
be in Britain's interest to see a 
wider international assault on 
"tax expenditures." as these 
reliefs are known in Whitehall. 

In the United States, for 
instance, a blanket relief is 
applied not just to home loans 
but to all borrowings for any 
purpose. Since no one much 
pays ihe nominal rate for bank 
borrowing, attempts to control 
the money supply are severely 
harapered and dollar intere.*t 
raie* have to rise excessively 
high in order to choke off credit 
demand. 

This in turn can cause the 
dollar to strengthen. 

Unpleasant 

Since the rest of the world 
is on a dollar interest rate 
standard, the consequences of 
such fiscal distortion are un¬ 
pleasant for non-Americans— 
par ecu larly in the over- 
borrowed countries or the de¬ 
veloping world—which have to 
pay the full interest raie. More¬ 
over, the estimated S120bn that 
U.S. tax expenditures cost last 
year fell pretty uncomfortably 
on Americans themselves and is 
now the subject of growing 
domestic debate. 

The case for putting the 
whole issue of tax expenditures 
on the international agenda, 
starting at the Williamsburg 
summit, is powerful when the 
excessive U.S. budget deficit is 
the cause of so much trouble 
in the world economy. That, 
rather than further "hand-outs'* 
to home-owners. is what Sir 
Geoffrey should be aiming for. 


AUSTRALIA'S ELECTION 



that won’t 



by Michael Thompson-Noel in Melbourne 


O N PAPER, they look 
evenly matched: an 
Australian Liberal Party 
Prune Minister who has seized 
upon union unrest to call a 
general election for March 5. 
and a freshly-elected leader of 
the opposition Labor Party who 
throughout the 1970s was both 
president of his party and of 
the Australian Council of Trade 
Unions tACTU).. 

The first is Mr Malcolm 
Fraser, leader of the Liberal- 
National Party coalition Govern¬ 
ment. and Prime Minister __of 
Australia since November 1975. 
The second is Mr Bob Hawke, 
leader of the Australian Labor 
Parry (ALP) since February 3. 
when—in a move that coincided 
with Mr Fraser's dissolution of 
both houses of parliament—he 
snatched the Labor reins from 
Mr Bill Hayden. 

Mr Fraser gave two reasons 
for calling an election. The 
first was the need to control 
wage increases and the second 
was the broader but closely 
linked issue of who should man¬ 
age ihe economy. This last issue 
has come sharply into focus fol¬ 
lowing the threat by some of ihe 
more powerful unions—includ¬ 
ing the oil workers—to overturn 
the wage freeze Introduced by 
Mr Fraser last year. 

To date, the sides have 
revealed little of their election 
strategies, though the campaign 
promises to be bitter, with Mr 
Fraser (the "big fellow.") slog¬ 
ging it out with a contender 



Wage inflation has 
fuelled the rise 
in unemployment 


whose stability and self-control 
his opponents will seek to place 
in doubt. 

It is an important election 
for Australia. It has enormous 
natural wealth—based on 
minerals, energy and land—and 
a highly-trained workforce. Yet 
taking advantage of this at the 
right time and price has often 
proved difficult, given the 
affluence and hedonism which 
is the Australian way of life, 
and is graphically reflected in 
the unions' insistence, in the 
the midst of world recession, 
on maintaining their real 
wages. 

Mr Fraser is right to insist 
that the cenical theme of the 
election should be wage infla¬ 
tion and the unions. For there 
is a virtually-unanimous view 
that Australia's most deeply- 
rooted economic problem is lack 
of control over wage and unit 
labour costs, even though the 
bandwagon is temporarily at 
rest because of the Fraser 
wages pause. 

There are three strands to the 
controversy: first, the petulance 
and aggression of Australian 
trade unions: second, the man¬ 
ner in which union expectations 
were fanned, says the ALP. by 
the Government's *' resource 
boom ” rhetoric: third, the 
failure of the Fraser Govern¬ 
ment to find a more orderly 
formula for wage determination. 

Over and above wage infla¬ 
tion. there are also other econo¬ 
mic concerns in Australia: 
primarily, the recurrent debate 
over the future of the manu¬ 


facturing sector, which is 
heavily protected and In many 
areas inefficient; and a closely 
related debate about Australia's 
approach to trade protection in 
general. 

However, the current combi¬ 
nation of recession and unem¬ 
ployment has completely over¬ 
shadowed the prospects for 
industrial restructuring and the 
dismantling of trade barriers. 

Without a doubt, recent wage 
inflation in Australia has 
harmed profits, endangered 
price competitiveness and 
fuelled the rise in unemploy¬ 
ment. which stands at 10 per 
cent. Australia’s recent growth 
in non-farm average earnings 
reached a peak of nearly 15 
per cent in the second half of 
1980, then fell back, but rose to 
almost 17 per cent in the first 
half of 1982 (seasonally ad¬ 
justed annual rates). 

In mid-1981. the Arbitration 
Commission, which sets wage 
awards, formally abandoned 
wage indexation. There was 
then a period of relative quiet, 
followed by the presentation of 
a large number of claims in 
late 1981, of which the key 
settlement was a metal indus¬ 
try agreement covering some 
350,000 workers. 

The agreement included an 
immediate wage increase of 
AS25 (£15.75) a week, a further 
ASH from June 1982, other 
minor benefits and a reduction 
in hours to 38 a week from 
March 1982. (Thanks to cli¬ 
mate and affluence, Australians 
are hugely leisure-conscious and 
thus permanently intoxicated 
with the search for an ever 
shorter working week.) 

The agreement was estimated 
to raise wages in the pace- 
setting metals industry by 20 
to 25 per cent over 12 months. 
It also formed a benchmark for 


subsequent ' negotiations by 
other groups, almost all of 
which achieved the initial AS25 
a week increase and about half 
won agreement on mid-term 
increases. 

As a result, die wage rate 
index rose abruptly—by 20.8 
per cent in the first quarter of 
last year, and by 17 per. cent 
(annualised rales) in the second. 
As the OECD put' it in a recent 
report on the economy: "Since 
the end of indexation, there has 
been considerable uncertainty 
about the future of the wage 
determination system." 

Last September, a conference 
was convened to discuss the 
future of the wage determina¬ 
tion system, but foundered on 
union insistence qn the mainte¬ 
nance of real wages—ie'. full 
indexation of salaries linked to 
movements in the consumer 
price index. 

Finally.' last December, 'the 
Government asked for. and 
received, a six-month private 
sector wage freeze to set along¬ 
side the 12-month freeze it had 
already clamped on federal 
wages. 

Sir John Moore, the Commis¬ 
sion’s president, admitted (hat 
The wages freeze was almost a 
"leap in the dark." The economy 
he said, had been hard hit by 
world recession, severe drought, 
and a large increase in domes¬ 
tic labour costs. "Any one of 
these developments." said Sir 
John, “without the others, 
might have been tolerable. But 
in combination, they have pro¬ 
duced the most serious econo¬ 
mic crisis since the depression 
of the 1930s." 

This action has ensured a 
period of relative peace on the 
wages front, but there is a fear 
that wage demands are only 
temporarily stoppered up, and 
will swiftly re-emerge once The 


economy recovers. 

That Australian trade.unions 
are aggressive and prickly is 
not at all in doubt. In part, 
their readiness to strike reflects 
their Anglo-Saxon heritage, so 
that to live in Sydney, for 
example, is to cope -with the 
daily 'irritation of major and 
minor strikes. 

In terms of average number 
of working days lost per year 
per thousand employees, 
Australia is usually near the top 
of the league—behind Italy, 
perhaps, but well ahead of 
Britain. 

However, union militancy is 
only pan of the story. * In 
Sydney last week, Mr Hawke 
claimed that in addition to 
external factors- (primarily the 
slump in world trade), the 
country's current collapse was 
“generated by the cumulative 
effects of seven contractionary 
budgets and high interest 
rates." plus the Fraser Govern¬ 
ment's lack of a durable in¬ 
comes policy. 

According to Mr . Hawke; 
“ The Government's argument 
that real wage levels, are the 
major cause of our soaring un¬ 
employment and economic 
slump is hypocritical... this is 
not to say that rapid wage in¬ 
creases in the past two years 
have not added to our economic 
problems—clearly they have— 
but the Government must at 
least share the blame. 

!' Real, wages increased in 
1981 and the early part of 1932 
largely because the Fraser 
Government’s hostility to the 
wage indexation system led to 
its collapse, and because 
* resource boom ’ rhetoric 
created false expectations of 
benefits to be shared." 

Mr Hawke also claimed that 
the Government's own figures 
clearly demonstrated that real 


'■ Bob Huichiaon 


wage increases had. not been 
the principal cause of rising un¬ 
employment. Real unit wage 
costs in September 1982. he 
says, were no higher than in 
September 1974, while unem¬ 
ployment had quadrupled. 

Last night. Mr Fraser said he 
would seek powers to introduce 
secret ballots for all union 
elections. Yet he has given no 
indication as to how future 
policy would improve relations 
between business and unions. 

But then * neither has " Mr 
Hawke, apart from confirming 
that his first act in office would 
be to convene- a national eco¬ 
nomic conference, and to say 
that from tile outset.- a Labor 
Government would “work 
within a framework of national 
reconciliation and social part¬ 
nership." 

In political terms, Mr Hawko 
is virtually untested, for he only 
entered parliament in 1980. In 
ehe 2970s, he was president of 
the ACTU and dubbed by an 
adoring media as- " Mr-'Flxit” 
for his ability to'settle disputes. 
However, it has been claimed 
that Mr Hawke inclined to enter 
the limelight when the dis¬ 
putants were already badly 
bloodied, and looking for a way 
to end their deadlock. - 

On the other hand. Mr Hawke 
has good relations with the 
unions, and with many top 
businessmen. He was a Rhodes 
scholar at Oxford, and is con* 
sidered- to- he^xtrong. .compe¬ 
tent and forthrighvif also vain, 
cock-sure and fierce o>f temper 
when doubted or crossed. 

It will be- a major missed 
opportunity if- * Australia 
declines to use this election as 
an opportunity to -grapple with 
the central issue of wage deter¬ 
mination. because the country's 
potential is immense. From the 
tip of its northern tropics to 


HOW AUSTRALIA COMPARES 
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Tasmania in the south, from the 
industrial coast of New South 
Wales to the Indian. Ocean in 
the west, Australia is a vast. 
dn sty treasure vault whose 
wealth has only just started to 
tie'tapped. There are minerals. 
There is energy. And there Is 
land. 

Since mid-1981. mvestmen* in 
mining and finance has con¬ 
tinued to grow strongly, but iff* 
vestment in basic metal in¬ 
dustries has been affected tiy- 
tbe deferment or cancellation 
of numerous major proje?to« 
particularly „ in .. aluminium 
smelling. Alcoa, for example, 
has deferred completion of a 
ASlbn (£830m) smelter at 
Portland. Victoria fin the 
Prime Minister’s constituency) 
and mothballed • its newest 
smelter, at Wagerup. . 

' That said, there is still.an esti¬ 
mated A$32bn worth of resource 
and infrastructural projects in 
hand that have either a definite 
or better-than;75-per-cent chance 
of getting started before the end 
of the decade. The great 
Australian resources boom has 
not disappeared back into the 
ground, but it has been 
rescheduled.-. 

Present problems for the 
economy-include:. 

• Uncomfortably high inflation, 
which at about 9. per cent is ex¬ 
pected to ease b(rt not fall 
dramatically this year. 

% Unemployment, which is hit¬ 
ting a broad cross-section of the 
workforce. 

The most important 
issue of all: 
wage determination 

• The likelihood. of & 1982-83 
budget deficit well.'in excess of 
AS4bn.. in contrast to the 
A*1.7bn forecast last August. 

• Continuing high interest 
rates, and a rising current 
account deficit. The current 
account deficit in 1981-82 was 
AS9.2bn (6.2 per cent of GDP). 

, though it w.as more than 
covered by the inflow of private 
foreign-capital. (AS9.6bn). 

There ■ are: other election 
issues in the air, apart from 
wages, and the unions. They 
include taxation and tax avoid¬ 
ance. state tights, foreign policy 
and defence, the minmg and 
export of uranium, and environ¬ 
mental conservation, the latter 
in - the form of the well- 
publicised and bitter contro¬ 
versy. over plans by t Tasmania 
to-build a hydroelectric- scheme 
in the south-west wilderness. 

Yet none of these issues is 
nearly as important to Austra¬ 
lia’s future .health and weallh 
as wage determination. Whether 
it is treated as the central elec¬ 
tion issue remains to be seen, 
for. the campaign promises to 
be bloody. Dossiers will .be pro¬ 
duced, old scores settled, and 
much mud flung. The best sign 
is that Mr ' Fraser and Mr 
Hawke. ■ as well as being 
naturaly pugnacious, are both 
passionately keen tn - build a 
strong Australia. 

Despite the recession, Austra¬ 
lians already have a surfeit, of 
.bread and circuses, of cask wine 
and one-day cricket. What they 
.unquestionably need at present 
is- a dose of plain talking. 


Men & Matters 


Bishops 1 move 

There will be more than usual 
political interest later this year 
m the choice of a successor to 
Dr Stuart Blanch, who yesterday 
announced his retirement as 
Archbishop of York. 

Many believe that the Church 
of England would be best served 
in York by an evangelical with 
radical social ideas. 

The question is whether 
Margaret Thatcher — already 
ruffled by Church attitudes 
towards the Falklands war and 
nuclear weapons—would assent 
to such a proposal. 

The Prune Minister makes the 
final choice from two names sub¬ 
mitted to her in order of prefer¬ 
ence by the Church's Crown 
Appointments Commission, then 
makes her recommendation to 
the Queen. 

In 1981. Mrs Thatcher is 

thought to have preferred the 
Church's second choice. Dr 
Graham Leonard, as Bishop of 
London, because be was more to 
her liking politically. 

The Church's first choice (hen. 
Dr John Habgood. Bishop of 
Durham, is considered favourite 
now for the Archbishopric. He is 
perhaps the Church's foremost 
intellectual, said to have the 
backing of Runcie and Blanch, 
but deemed a little too detached 
from parish life by others. 

But the further Mrs Thatcher 
may look down rhe list of candi¬ 
dates. the less this time is she 
likely to find a more congenial 
choice. 

Front-runners include the 
Bishop of Oxford, Patrick 
Rodger, who in all humility, 
rejected the office in 1975 
because he had then been a 
diocesan bishop (in Manchester) 
for only four years. 

There is strong support for 
Dr David Sheppard, the Bishop 
of Liverpool and former T«t 
cricketer, who has been active 
in protests about unemployment 
on Merseyside and took the 
chair for the General Synod's 
nuclear debate last week. 


And there are those who do 
not rule out—though Mrs 
Thatcher might—the uni¬ 
lateralist Bishop of Salisbury. 
John Baker, who is widely 
recognised as one of the 
Church's most brilliant 
theologians. 


Street crime 

The Anti-Apartheid Movement 
which campaigned vigorously 
against Ian Smith's Rhodesia 
is embarrassed about its new 
London address. 

The movement's HQ is now 
in Selous Street. NWI, which 
was named to commemorate the 
grandfather of the famed 
hunter F. C. Selous. The 
great white hunter was. of 
course, the man who gave his 
□ante to Rhodesia's notorious 
but effective commando unit 
the Selous Scouts which was so 
frequently condemned by the 
anti-apartheid supporters. 


Snap judgments 

Arthur Daley, the latter-day 
spiv of the popular television 
series “ Minder," would not be 
everyone's first choice as a PR 
man. 

Yet it is a first cousin of 
Arthur, created by George Cole, 
who is the central figure in an 
amusing 23-minute Aim com¬ 
missioned by the Law Society 
in an attempt to improve—or. 
as the Society would say. 
correct—the public image of 
the solicitor. 

Cole plays the archetypal bar¬ 
room lawyer, exuding contempt 
for the professional, who offers 
gratuitous, and ultimately ex¬ 
pensively inaccurate advice on 
legal matters to anyone within 
earshot. 

I-.'i-YUess to say. the film 
shows him getting his come¬ 
uppance and turning in his hour 
of need to “ Perishing Solici¬ 
tors.*' 

The film, scripted by Denis 



"He was the only thing left in 
the Ports sale" 


Norden. cost the Law Society 
atwit £70,000—compared with 
the £30,000 the Society spent 
on television advertising in 
1978. 

The hope is that it will be 
hired, on film or video, for 
showing in clubs, workplaces, 
sck-.sjs and colleges—in all of 
which solicitors feel there is a 
need for a greater awareness 
of the services they offer. 

The whole exercise could, 
however, turn out to be counter¬ 
productive. It could tend to 
confirm rather than dispel 
popular prejudices to hear 
George Cole's engagingly appal¬ 
ling character passing such 
comments on solicitors as 
" That lot could find eight loop¬ 
holes m the Ten. Command¬ 
ment s." 


Alan Clark. The two men 
bluntly declared their opposi¬ 
tion to a suggestion that when 
additional parliamentary accom¬ 
modation becomes available a 
creche should be provided for 
the pre-school children of MPs. 
and secretarial and other staff 
in the Commons. 

Leading signatory of an all¬ 
party motion advocating the 
provision of a creche is Harriet 
Harman who won the Peckham 
by-election for Labour in the 
middle of her pregnancy and Is 
now a mother. 

Marlow has tabled an amend¬ 
ment arguing that " well paid 
persons, in professional occupa¬ 
tions should provide for the 
care and nurturing of their own 
offspring." 

In another amendment. Clark 
points to the 11 proven psycho¬ 
logical risks to very young 
children of constant removal 
from the home environment,” 


Commons’ cause 

Guardians of the public purse 
and the welfare of infants or 
male chauvinist pigs ? This was 
the question posed at West¬ 
minster yesterday about Tory 
backbenchers Tony Marlow and 


Word of mouth 

It appears that some key figures 
in business can hardly read or 
write. There are a •• large 
number of quite influential 
people in industry and com¬ 
merce who have an almost 
exclusively oral culture" says 
an impeccable source—namely 
the establishments branch at 
the Department of Trade. 

The revelation is made in a 
never-to-be published staff in¬ 
spection report on ihe subject 
of the department's information 
division. 

The report continues with 
disarming candour u Most of 
the department's information is 
intended for a literate audi¬ 
ence; for some purposes this is 
right. But for a large number 
cf quite senior managers in 
small- and medium-size com¬ 
panies it is probably quite 
wrong." 


Observer 



. fixxnlJHxjTetMi^fouchers 

More choice. More flexibility 

LVs now come in two new valuesl'El .50 and E2.00. This 
means a choice of nine different vouchers. A wider 
range to match the growing number of eating places 
displaying the LV symbol. Greater flexibility for both 
your company and your workforce. A worthwhile 
incentive to motivate yoiir staff. From cordbn'bleu 
menus to simple snacks - whatever your preference 
LVs can match it. 
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BRITISH PARLIAMENTARY PROCEDURE 

Of guillotines—and charades 

By Peter Riddell, Political Editor 


Federal Reserve policy 

Why Volcker should set 
an inflation target 


ft 


« 


ft 


“THE PROCEEDINGS on the 

standing committee on the Tele¬ 
communications BUI have been 
a farce and a ludicrous embar¬ 
rassment." This comment, from 
Mr John Lee, a Tory UP, came 
after more than 100 hours of 
debate in committee, covering 
only three out of 84 clauses—of 
which the highlight was an ll$- 
hour speech from a Labour MP, 
Mr John Golding. 

The Commons will later today 
debate a guillotine motion, set¬ 
ting out a strict timetable for 
further discussion. And not a 
moment too soon for many mem¬ 
bers. 

More than 100 MPs have 
signed a motion criticising the 
present procedures for militat¬ 
ing against “constructive, rele¬ 
vant and concise debate” and 
calling for a review “to ensure 
more structured consideration 
of Bills.” 

The Telecommunications Bill 
Ls undoubtedly unusual. The 
measure permits the sale of 51 
per cent of the shares in British 
Telecom in what would be the 


There is no incentive 
to conduct debates 
in an orderly way 


largest ever sale of state assets. 
It also creates a new regulatory 
framework, to ensure fair com¬ 
petition, which is being 
regarded as the model for the 
possible privatisation of other 
utilities. 

The original Bill left many 
uncertainties about the form of 
regulation. Indeed, only last 
week major amendments, were 
announced following the Gov¬ 
ernment’s acceptance of an Inde¬ 
pendent report on this issue. 
The extent of the changes mid¬ 
way through the Bill's passage 
explains some of the bizarre 
events in the committee. 

Yet. the proceedings on this 
Bill only highlight in an ex¬ 
treme form many features 
common to all -committee 
stages. The complaint Is that 
current procedures are ritualis¬ 
tic. time-wasting and do not 
allow members to make a con¬ 
structive contribution. 

Standing committees operate 
like miniature versions of the 
House of Commons. Their job 
is to examine and vote on Bills 



Members of the standing committee on the Telecommunications Bill: Stan Orme (left), the 
shadow Industry spokesman; marathon speaker John Golding, of the Post Office Engineering 
Union (centre) and Kenneth Baker, Minister for Information Technology 


line by line. MPs are picked 
according to balance of parties 
in the Commons and they face 
each other from behind desks— 
unlike the departmental select 
committees where MPs of all 
parties sit together around a 
horse-shoe shaped table. 

Without a timetable from the 
start, there is no incentive to 
conduct debates m an orderly 
way. Many relevant points are 
certainly made by MPs and they 
are often well-informed on their 
subjects.. But debates tend to 
ramble and be repetitive; 
opposition members dominate 
the proceedings and govern¬ 
ment backbenchers are en¬ 
couraged to keep quiet and, 
when needed, to vote. 

On major Bills, the early 
discussions can appear a 
charade. Everyone involved, 
including the opposition parties, 
knows that a guillotine will be 
imposed which will limit debate 
on later clauses. The only 
question is when. Ministers 
and whips wearily calculate 
how many more hours to go 
before such a motion can 
decently be introduced. At 
present, the going rate is at 
least 80 hours for an ordinary 
Bill and well over 100 hours 
for a major measure. 

This process highlights the 
difference in procedures 
between the UK and other 
countries. In Britain, the 
Government initiates legislation 
and Parliament's role is to 
debate, and to approve. Major 
amendments, such as those on 
the Telecom BilL are more 
often made following consulta¬ 


tions with outride interests, 
rather than in response to 
strong backbench pressure. 

In contrast, in the U.S., the 
Administration's proposals are 
often only an opening bid and 
the form of legislation is deter¬ 
mined by Congress. Commit¬ 
tees of both Houses have the 
dual role of inquiring into the 
background of legislation as 
well as debating Bills. The 
committees hold hearings and 
call evidence front the Admini¬ 
stration and from affected 
organisations before finalising 
BiHs. 

This involves lengthy nego¬ 
tiations. with Congress often 
taking the initiative. Proposals 
are, more often than not sub¬ 
stantially changed in the pro¬ 
cess, so that Congressmen have 
a creative role compared with 
the largely passive function of 
MPs. 

Much of the debate turns on 
these constitutional distinctions. 
The conventional view is that it 
is for the Government to pro¬ 
pose legislation and this should 
be carried -through virtually un¬ 
changed, thanks to the support 
of its backbenchers. The Opposi¬ 
tion's role is to oppose and time 
is its only weapon which should 
not be limited by an agreed 
timetable. Mr Golding's justifi¬ 
cation for his lengthy, and 
often witty, “interventions" is 
that they demoralised Tory 
backbenchers, highlighted short¬ 
comings in the Bill and showed 
the outside public notably 
trade unions, that Labour MPs 
were fighting the measure. But 
none of this has changed any¬ 
thing in the Bill. 


Major legislation is, of 
course, decided along parly 
lines. There is no imaginable 
consensus over the Telecom 
Bill given the wide ideological 
differences about privatisation. 
Governments with majorities 
are bound to get their way in 
the end. The question is 
whether, within these con¬ 
straints, the resulting debates 
can be less of a ritual and the 
legislation improved. 

The issue was examined as 
part of a major inquiry by the 
Procedure Committee of the 
Commons in the late 1970s. This 
mainly focussed on the two 
questions of whether Bills 
should be timetabled from the 
start and whether committees 
should have more of an investi¬ 
gatory rather than an 
adversarial character. 

The committee heard calls 
from several leading MPs for 
formal timetabling from the 
start, provided that the Opposi¬ 
tion was given the right to con¬ 
centrate on chosen aspects of 
Bills. But the committee 
eventually rejected this course, 
agreeing with Mr Michael Foot, 
the archetypical parliamentary 
traditionalist and then Leader of 
the Commons, that MPs should 
“ be wary about making the 
steamroller so strong that it 
conld flatten out everybody.” 

There were, and are, conflict¬ 
ing views on how far standing 
committees should be able to 
hear outside views. Tradi¬ 
tionalists believe that such 
opinions should be heard before 
a Bill is published, while others 


By Anatole Kaletsky in Washington 


say committees should be able 
to call witnesses. 

The Procedure Committee 
opted for a compromise where¬ 
by standing committees could 
hold three evidence-taking 
sessions at the start to establish 
the factual and technical back¬ 
ground. This was adopted as an 
experiment in 1980-81 and has 
mainly been used where 
divisions are not along party 
political lines. This procedure 
was applied with apparent 
success to last year's Mental 
Health Act. Some MPs of all 
parties on the Telecom Bill 
committee believe that their 
discussions would have bene¬ 
fited if they had beard views on 
regulation from the Department 
of Industry, British Telecom 
and other bodies. Differences 
would not have been eliminated 
but the debate might have been 
belter informed. 

Several of these points are 
likely to be pressed by those 
MPs dissatisfied with current 
procedures. But they are 
unlikely to make any headway 


The scepticism and 
vested interests of 
bnsiness managers 


so near an election in face of 
the ingrained scepticism and 
vested interests of the business 
managers. 

Mr Golding's epic may not, 
however, be forgotten. As Mr 
Kenneth Baker, the Minister 
for Information Technology, 
noted afterwards, it probably 
gained him a place in consti¬ 
tutional history books. The 
speech. Mr Baker suspected, 
would lead to an intensification 
of the pressure to reform the 
procedures of standing com¬ 
mit ees. 

One of Mr Baker’s hobbies is 
editing books of satirical verse. 
Included in one collection is 
Jonathan Swift's view of Irish 
MPs— 

While they sit a picking strains. 
Let them rare at making laws, 
While they never hold their 
tongue, 

Let them dabble in their dung. 
Let them form a grand 
committee, 

TJoir to plague and starve the 
city. 


TWO MAGIC words “con¬ 
fidence” and “expectations” are 
likely to figure prominently this 
morning when Mr Paul Volcker, 
the chairman of the U.S. 
Federal Reserve Board, delivers 
his semi-annual assessment of 
monetary policy and targets to 
the Congress. 

Mr Volcker would almost 
certainly like to see interest 
rates fall still lower, particu¬ 
larly if the nascent U.S. econo¬ 
mic recovery looks like running 
out of steam. But his last 
attempt to lead interest rates 
downwards,. with a cut in the 
discount rate to 8.5 per cent on 
December 13, has been counter¬ 
productive, Mr Volcker told the 
Congressional Joint Economic 
Committee two weeks ago. The 
Fed’s action had only inflamed 
inflationary expectations and 
had ultimately pushed long- 
term interest rates up, instead 
of down. This proved that the 
Fed no longer had any 
"buttons" which it could press 
to keep interest rates falling, 
he said. 

The implication was clear: 
there could be little hope of 
securing lower interest rates 
without making the markets 
more confident about inflation 
first. 

The security markets’ wild 
gyrations in recent years have 
made matters even worse. Wall 
Street now instinctively rejects 
the notion of a reasonably 
stable equilibrium level of 
interest rates, sustainable over 
an extended period of time. If 
interest rates have stopped 
heading down, then they must 
be heading up. 

Because of beliefs like these, 
investors’ fears about each 
other's inflationary expectations 
can feed on themselves, push 
interest rates up and could even 
stifle an economic recovery, 
whether or not the original 
alarm about inflation was wide¬ 
spread or well founded. 

The root cause of this kind 
of perverse and dangerous 
behaviour was the experiment 
in money supply targeting 
which Mr Volcker himself 
launched in October 1979, and 
“temporarily'” suspended last 
autumn, exactly three years 
later. For the essential promise 
of the new approach was to 
cure inflation with relatively 
little pain by persuading people 
to behave as if inflation were 
already eliminated because of 
their total confidence that the 


Fed would stick to its monetary 
targets, come hell or high water. 

Having suspended his main 
target in October because be 
found it was too distorted to 
bear any relationship to infla¬ 
tion, or anything else in the 
real world, Mr Volcker may 
merely announce a new set of 
money targets today. The con¬ 
fusion will then persist. 

Fed officials themselves freely 
admit that all the money figures 
will probably be subject to fur¬ 
ther revisions. Their supposedly 
stable relationships with the 
things that matter in the real 
world—the rate of inflation and 
the growth in total spending in 


Fed officials themselves 
freely admit that all the 
money figures will 
probably be subject to 
further revisions 


the economy (nominal GNP)— 
is acknowledged by all to be in 
complete turmoil And after 
last year, the markets will prob¬ 
ably refuse to believe that Mr 
Volcker will simply stick to 
whatever monetary targets ho 
announces, even if they have no 
rational economic justification. 

Accordingly. Mr Volcker is 
now being urged from all sides, 
including many former mone¬ 
tarists. to give a justification 
for his monetary targets by 
adding a new objective—a fixed 
rate of nominal GNP growth. 
” Targeting money growth rates 
is not an end in itself, but 
merely a means of achieving 
control of nominal GNP,” Pre¬ 
sident Reagan's Council of 
Economic Advisers stated in its 
recent 1983 annual report. 

Unfortunately the announce¬ 
ment of nominal GNP targets, 
apart from the technical prob¬ 
lems, such as the inaccuracy of 
preliminary GNP figures, would 
not overcome the Fed’s funda¬ 
mental expeetational problem. 

It is, after all, inflation that 
investors are basically afraid 
of when they hold back from 
buying bonds despite ap¬ 
parently high real interest 
rates. And experience does not 
suggest that nominal GNP 
growth necessarily bears any 
clearer relationship than money 
supply growth to the true 
objective—inflation. 

Between 1973 and 1975, for 


example, nominal GNP growth 
fell from 11.8 to S.O per cent, 
while inflation rose from 5.S 
per cent to 9.3 per cent. Infla¬ 
tion then fell back again to 5.8 
per cent m 1977, while nominal 
GNP growth advanced to 11.7 
per cent. Both the 1960s and 
the 1970s abound with examples 
when inflation and nominal 
GNP growth have moved in 
opposite directions. 

Ultimately, of course, a 
sufficient reduction in nominal 
GNP growth does arrest infla¬ 
tion. usually with a time lag 
of a year or two. But what is 
probably going on beneath the 
figures—as in the 1974-76 period 
and in the current recession— 
is the familiar pre-monetarist 
"Philips curve.” A sharp cut 
back in nominal GNP growth 
is simply a reflection of real 
economic output collapsing. In 
layman's language that means 
a recession—and every reces¬ 
sion has been followed by a 
reduction in inflation. 

Nominal GNP targeting only 
maintains the illusion that 
somehow, despite all the bitter 
experience of ihe past few 
years, it may still be possible to 
cure inflation by “expectations” 
alone, without creating unem¬ 
ployment or achieving an extra¬ 
ordinary degree of social con¬ 
sensus around an incomes 
policy. 

The way that Mr Volcker 
could really prove his anti- 
inflationary mettle would be by 
telling the Congress today that 
this is impossible. He could then 
set himself a larger, say 6 per 
cent, for this year’s maximum 
tolerable inflation, and watch 
like a hawk for every sign of 
inflationary pressures building 
up beyond this level—he would 
balance carefully the trends in 
wage settlements, in fiscal 
policy, in commodity prices and 
in the exchange rate as well as 
in the demand for money. 

Hi 5 secondary objective—to 
maintain the lowest possible 
interest rates consistent with 
the acceptable level of inflation 
—would promote non-inflation- 
ary economic recovery. 

If that sounds like old- 
fashioned central banking, it is. 
And from a man with Mr 
Volcker's anti-inflationary re¬ 
cord, some old-fashioned central 
banking, accompanied by some 
old-fashioned fiscal discipline, is 
exactly what could win back the 
confidence of the markets. 







Letters to the Editor 


Abolishing the metropolitan county councils 


From the Chief Executive. 
Sheffeld Chamber of Commerce. 

Sir,—What are leaders of the 
metropolitan county councils so 
nervous about? They have just 
published a document defend¬ 
ing their councils and have 
launched it at the House of 
Commons (at the ratepayers’ 
expense of course), but the 
Government has not yet publicly 
stated that they should be 
abolished. . 

Could it be that they are 
unsure of their own ground? 
Their paper quotes as an 
example the increased annual 
costs which West Yorkshire 
County Council calculate would 
arise from its demise (amount¬ 
ing incidentally to no less than 
9p a week for the average 
domestic ratepayer) bat says 
nothing about the cost of retain¬ 
ing the existing bureaucracy. 


Discerning the 
market’s view 

From Mr N. Stuchfield 

Sir,—Mr Samuel Brittan and 
other commentators _ have 
repeatedly made the point over 
the last few months that since 
the advent of indexed - linked 
gilts tiie possibility exists of 
easily discerning “ the market’s 
view" of long-term inflation 
rates, simply by subtracting the 
“ real ” redemption yield of an 
indexed gilt from the "nominal” 
redemption yield of a conven¬ 
tional gilt of the same maturity. 
To be fair to Mr Brittan and 
his colleagues, he does say that 
this gives only a " rough" 
indication, currently around 94 
per cent: I nevertheless wish to 
dissent from this view for a 
number of reasons. 

Most importantly, indexed 
gilts give a risk-free real return 
if held to maturity (unless the 
government defaults). Conven¬ 
tional gUis. on the other hand, 
clearly do not: they give a risk¬ 
free nominal yield (as long as 
ibe coupon reinvestment rate 
is predictable), but no more 
than this. Consequently, risk- 
averse fund-managers may be 
more wtiUng to accept a certain 
2-3 per cent yield in real terms 
rather than an uncertain, say, 
4 or 5 per cent above inflation 
over a long period of time. 
Moreover, it seems reasonable 
in suppose that the longer the 
term to maturity, the greater 
the premium lor risk the con¬ 
ventional gilt will require in 
order to entice Ike long-term 
holder to purchase it. 

Short-term expeetational fac¬ 
tors will distort the yield dif¬ 
ferential between indexed gilts 
and UMlr regular counterparts. 
For example, the expectation of 


For example, South Yorkshire 
County Council has 100 elected 
members and at least 62 com¬ 
mittees, which discuss such 
strategic matters as footpaths 
and the head on a pint of beer. 
There is also of course a plan¬ 
ning committee, which following 
the Local Government. Plan¬ 
ning and Land Act 1980 has 
no pl anning powers — not to 
mention the functions that are 
duplicated by the district coun¬ 
cils. 

The metropolitan count)' docu¬ 
ment says nothing either about 
the difficult relationship 
between the counties and the 
districts. When we started cam¬ 
paigning for the abolition of 
the metropolitan counties, we 
found a lot of evidence of dupli¬ 
cation, obstruction and conflict 
between the two tiers. For this 


capital gains due to lower long¬ 
term interest rates might have 
the result that ordinary gilt 
yields fall faster and further 
relative to indexed stock than 
the inflationary outlook might 
suggest. This factor would, how¬ 
ever, not impart a systematic 
bias to the “ synthetic" infla¬ 
tion calculation, but would have 
unpredictable and indiscernible 
effects, just as global market 
“ sentiment" is unpredictable 
and indiscernible. 

More practically, the all- 
pervasive subject of tax has 
ramifications ter indexed gilts. 
Capital gains tax exemption (on 
two grounds!) for long-term 
holders renders direct compari¬ 
son with high coupon longs 
inappropriate. For despite their 
omnipresence In the market, 
the gross funds do not actually 
determine all gilt yields, they 
only set a ceiling for them; and 
just as the tax advantages of 
low coupons to individuals en¬ 
tail their premium prices, so 
also with indexed stock. 

As Mr Brittan admits (Feb¬ 
ruary 7) the relative scarcity 
(and' novelty?) of indexed gilts 
imparts a premium to them. 
Notwithstanding that, the fac¬ 
tors outlined above tend on 
balance considerably to enlarge 
that premium. Indexed slock is 
simply more attractive than 
high coupon longs to both indi¬ 
viduals and institutions when 
priced in accordance with ex¬ 
pected inflation, that it is bid 
up entailing that the implied 
Inflation rate is a substantial 
exaggeration of genuine expec¬ 
tations. Moreover, the second, 
mystical factor means that the 
degree of this exaggeration may 
neither be stable nor even 
quantifiable. It may, however, 
for all these problems be the best 


reason I do not expect the 
districts to mourn the passing 
of the counties. 

The obvious alternative to the 
present two tiers is to hand over 
the major services to the district 
councils jointly, thus creating 
true “ local" government. After 
all for people in Sheffield, 
Barnsley, where County HaU 
stands, is hardly more local 
than Westminster. The counties 
of course have an answer to 
this: it would be “ a dilution of 
local democratic control.” The 
Interest of the electorate in 
exerting this control at district 
and county level is amply shown 
by the turnout in South York¬ 
shire at the last county council 
elections: 37.3 per cent. 

J. S. Hambridge, 

Commerce House, 

Earl Street, Sheffield. 


measure available in this im¬ 
perfect world. 

Nicolas Stuchfield. 

Wedd Durlacher Mordaunt 
Futures. 

Austral House, 

Basingfiall Avenue, EC2. 

Building societies’ 
boards 

From Mr C. Jackson 

Sir,—The recently published 
report of the working party on 
building societies draws atten¬ 
tion to the potential conflict 
between democracy and effici¬ 
ency. and concludes that a 
board “ should have a good age 
balance and breadth of relevant 
experience.” It is surely also 
correct In stating that “ the 
board is the proper body for 
carrying out a selection process 
for new board members." 

When, however, it states that 
*' directors must choose between 
people . . . known to board 
members” it is surely failing 
to meet the recent criticism 
that in the past boards have 
been drawn from too narrow a 
pool. 

Growing numbers of society 
members are looking to boards 

to achieve the highest possible 
return on their savings, and 
to market and carry out the 
society's present and expanding 
range of operations at the 
lowest possible cost. 

In consequence, the most 
effective future directors of 
building societies are likely to 
he active and successful 
directors of analagous but non- 
compeiing organisations. 

It is surely for these reasons 
that the recruitment of direc¬ 
tors to the boards of building 
societies should be carried out 
in a professional manner. 

C. V. Jackson. 

52, Gronvnor Gardens, SW1. 


Harley Davidson 
and superbikes 

From the Chairman, Kent 
Advanced Motorcyclists Group 

Sir. — Any knowledgeable 
motorcycle enthusiast will. I 
am sure, at first be amused and 
saddened by Paul Taylor's 
(February 10) lack of under¬ 
standing of Harley Davidson's 
position in the superbike 
market. Even the choice of 
picture to illustrate the article 
is inappropriate since it depicts 
a Harley tricycle specially 
developed for police and 
traffic warden work that can in 
no way be described as a high 
speed motorcycle! 

Tbe Harley Davidson range 

of large capacity’ machines can 
most charitably be described as 
a collection of dinosaurs kept 
alive by nostalgia and specialist 
enthusiasm. In today's terms 
they cannot be called 'super¬ 
bikes 1 for they lack the 
sophistication, good handling 
and superior performance of 
the rest of the world's machines 
in this class. They have an 
appeal to their protagonists in 
the same way that traction 
engines or steam trains attract 
attention. 

The development of 
machines comparable to the 
universal Japanese motorcycle 
fUJM) has been stultified for 
Harley Davidson by the restric¬ 
tive speed regulations 
prevalent in the U.S. and by 
the particular preference by 
American riders, in times past, 
for machines that would be 
comfortable at 55 mph on their 
highways over long distances. 

True. Harley knotched up 
racing successes in the last two 
decades but only by imoorting 
design principles from Europe, 
resulting in specialised bikes 
that bore little relation to their 
standard touring production 
range. 

Rod Collins, 

Horcliicad. 25 D omden Drive. 
Langlon Green. 

Tunbridge Wells, Kent. 


Pots and 
kettles 

From Mr H. Wijnne-Griffith 

Sir,—Mr Cormie (January 2) 
criticises the National Savings 
people for not coming clean on 
the *' real ” effect of the return 
on invesTors' money. 

How many debentures and 
loan stocks have been endorsed 
by members of his august pro¬ 
fession without reference to the 
effect of inflation ? 

The pot calls the kettle black 
—and I haven't even mentioned 
historic cost accounting! 

H. R. Wynne-Griffith, 

3 Dufirich Wood Arenue, SE19. 


Our first Class service to 
the USA offers the lughest 
standards*, .and the 

lowest fares! 





When you book First Class on Northwest Orient 
from London Gaiwick to Boston or Minneapolis/ 

St Paul. \ou are sure of the highest standards of 
service.".. and the lowest fares! For all First Class 
assengers. there is a VIP lounge at Gaiwick Airport. 
-Ve also have sleeper seals on all our flights, with 
ample room to recline and relax, a choice of excellent 
food, st)lishly presented, fine wines, in-flight movies 
jnd stereo. And fares that can save you hundreds of 
pounds on round trips to US destinations. 


G 


Our (able shows only a few examples: 
because Boston and Minneapolis/St Paul are major 
hubs on our coast-io-cou*t netw ork sen ina 55 L S 
cities, we could make the list much, much longer! 

And if Execuihe Class is \our choice. > oil'll tind that 
Northwest Orient still offers the same unbeatable 
combination. The highest standards of sen ice... and 
the lowest fares in their class' Just see your ira\ el 
agent or contact us at the address below. 

Northwest Orient Airlines, 

49 Albemarle Street. 

London WIX 3FE. 

Reservations: 01-439 0171. Trim: 264520. 

Manchester Reservations: (061) 499 2471. 

Ireland Reservations: (OH 717766. 

Scotland Reservations: (0411226 4175. 


London to:- 
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First 
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£416 
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£194 

£385 


Denver 


Firs! 

class 


Exec 

class 


£559 £355 

£952 £464 


Los 
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First 

class 


Exec 

-te. 


£665 £435 
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£1060 £472 


San 

Francisco 


First 
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£673 £441 
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Seattle 
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£625 £425 


£949 | £515 


Minneapolis 
St. Paul 
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class 
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class 


£448 £271 
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All fans guOMJ areone-wa> and correct jt time of going in nrc*. First eta** fjr^ are \ ear round unJ EmSsc 

*u*m. The term Ewcum e ( Uss co\ cri all equivalent C luh Cby.' fares. L u ^ ,jrc> Jfc 

® NORTHWEST ORIENT 

The American winner 


V V A 


s 




... 


14 



FINANCIAL TIMES 


For details of industrial development sites 
contact Gareth Isaac or Tony Parker, 
Dept FT, The Civic Centre, Newport, Gwent, 
Tel: (0633) 56906 i. . — 


Wednesday February 16 1983 


Thewadds . 
{oaring dist ributo r 
ofeartbmoving 
equipment 



David Buchan reports from Budapest on institutional plans to widen political representation 

Hungary’s reformers turn to politics 


HUNGARY MAY have parlia¬ 
mentary elections in two years' 

time, with two or more candidates 
contesting individual constituen¬ 
cies. 

The candidates will have u> be of¬ 
ficially approved, and the degree of 
elec io raI competition may vary 
around the country, but this seem¬ 
ingly small step would bo a signifi¬ 
cant stride for a country in the 
Eastern bloc, which does not offer a 
choice of political personality, let 
dlone of policy, at the polls. 

The aim is to see whether reform 
can breathe new life into Hungar¬ 
ian politics as it has into the econo¬ 
my. 

Proponents of the electoral re¬ 
form say it is an inevitable and 
long-awaited consequence of the de¬ 
centralising and market-orientJted 
economic changes that started in 
1968. suffered a reverse in the mid- 
1970s. and have gathered speed 
again since 1370. 

“Economic reform was always 
linked to changes in the political 
structuresays Mr Reszo Nyers, 
the Communist Party central com¬ 
mittee member who is generally 
dubbed father of the Hungarian 
economic reforms 


This is echoed by another central 
committee member, Mr Istvan Hus¬ 
zar. who runs a party institute 
closely involved in drafting the elec¬ 
toral changes. Other leading figures 
are less sure that consumer choice 
should be extended beyond the 
econom.. 

According to Mr. Huszar. three 
changes are being contemplated in 
time for the 1985 national and elec¬ 
tions: 

• the ruling Communist Party 
would formally instruct its front or¬ 
ganisation. the People's Patriotic 
Front (PPF), to encourage the nomi¬ 
nation of candidates for each parlia¬ 
mentary seat. Candidates could not 
be forced to run. “but. at the very 
least, if constituency nomination 
meetings throw up several candi¬ 
dates. the PPF would not put any 
obstacles in the way of them ail 
running:" 

• runners-up in elections would be 
designated stand-by MPs. If a sit¬ 
ting member died, or resigned, the 
stand-by would take his or her 
place. Titus, with something akin to 
the French “suppleanf system, 
election losers would not be 
“discouraged". 


• national leaders, such as Mr Ja¬ 
nos Radar, the Party first secre¬ 
tary. would be taken off the present 
individual constituency list and put 
on a special, uncontested list com¬ 
prising IQ to 15 per cent of the par¬ 
liament's 350 seats. The stated dim 

would be to prevent notables like 
Mr Kadar from overshadowing ri¬ 
vals and inhibiting competition. It 
would also remove any risk of them 
ever being defeated. 

Some liberal critics outside the 
Hungarian political establishment 
argue that such a mechanistic, lim¬ 
ited approach can achieve nothing. 
But establishment reformers be 
tieve that debate on the hustings 
would improve that in parliament, 
without breaching the bounds of 
Hungary's “socialist reality” or di¬ 
luting the political composition of 
MPs. half of whom are not Com¬ 
munist Party members at present. 

There is some cut-and-thnist in 
the committees or corridors of parl¬ 
iament. but, in plenary’ sessions, 
“we behave as if in church”, says 
Mr Nyers, who is also an MP. “The 
measure of solemnity in parlia¬ 
ment's working should be reduced", 
urges Mr Huszar. an MP. too. 

The more philosophical aim be¬ 


hind enlivening Budapest's neo- 
Gothic parliament is to provide a 
wider and more public forum for 
reaching a consensus between Hun¬ 
gary’s increasingly outspoken and 
diverse interest groups than the 
back stairs network of consulta¬ 
tions existing at the moment. 

Virtually no one disputes the 
overall prosperity which economic 
reform has brought in recent years. 
Many grumble, however, at the 
prospect this year of a 4 per cent re¬ 
duction in their real wages, which is 
the main domestic feature of the 
current International Monetary' 
Fund adjustment programme for 
Hungary. 

Consumers - there is now a Na¬ 
tional Council of Consumers - are 
upset by the prospect of further 
price rises of at least 7.5 per cent 
this year. Trade unions are anxious 
about the planned switch of labour 
from unprofitable to profitable sec¬ 
tors. The old and the unskilled feel 
left behind in the rush lor Freelance 
extra jobs in the largely private 
"second economy”. 

“The style of the Kadar leader¬ 
ship has been to consult constantly' 
and not to throw its weight around. 
But it is clear, for the future, that 
we have to institutionalise this 


style. The style is not enough." Mr 
Nyers says. 

The tricky issue of political 
change has come to the fore, not on¬ 
ly to complement the economic re¬ 
forms. Fifteen years’ experience 

with those reforms has given Hun¬ 
garians the self-confidence to tackle 
and control the pace of reform, 
though it has spun out of control 
elsewhere in Eastern Europe. That 
confidence is infectious. It seems to 
be the basis of Soviet acquiescence 
in Hungarian experimentation, now 
apparently reinforced by the ascent 
to the Soviet leadership of Mr Yuri 
Andropov, erstwhile ambassador to 
Budapest. 

Mr Andropov may be pleased 
that the Kadar Government, by 
good luck or foresight appointed 
one of bis closer friends from his 
Budapest day’s to be ambassador in 
Moscow last summer. He may draw 
comfort from the Hungarian Gov¬ 
ernments recent, slightly’ tougher 
line against dissidents and its raid 
last month on the main “S amiz dat" 
(underground publications) centre 
in Budapest. But this is minor, com¬ 
pared with the general assurance 
by the Government that political re¬ 
form will not go too far or too fast 


Turkey to 


on straits 
shipping 

By Metin Munir 

in Istanbul 

TURKEY will shortly rescind a 
three-month-old decision which 
sharply raised dues on vessels 
crossing the Bosporus and Darda¬ 
nelles. the strategic gateway be¬ 
tween the Black Sea and the Medi¬ 
terranean. according to shipping 
sources in Istanbul. 

The high dues brought protests 
from the London Shipping Cham¬ 
ber ol Commerce, the Baltic Inter¬ 
national Maritime Conference Or¬ 
ganisation (Eimco), and the Tur¬ 
kish Shipping Chamber of Com¬ 
merce. but the strongest objection 
came from the Soviet Union. Tur¬ 
key's neighbour, which uses the 
straits more than any other cuun- 
try. 

The Soviet Union told Ankara it 
would pay no dues until it had con¬ 
sidered the implications. Sonet 
merchant ships accounted for half 
the 30.000 vessels which crossed the 
Bosporus in 1982, said shipping 
sources. 

The Turkish Government's deci¬ 
sion nearly quintupled transit, sani¬ 
tary and tight dues. One shipping 
agent said total dues paid by a 
81,500 dwt tanker which his compa¬ 
ny serviced rose to $53,000 from 
SI 1.000. 

Turkey suddenly increased dues 
by applying an article in the 1936 
Montreux Convention governing 
the status of the Bosporus. This 
fixed dues according to the gold 
franc, which is no longer in circula¬ 
tion. 

On November 15 shipping agents 
in Istanbul learnt that Turkey 
would start charging dues accord¬ 
ing lo the gold franc’s intrinsic cur¬ 
rent value us denominated in the 
Montreux Convention. 

Turkey's central bank started is¬ 
suing the price of gold daily The 
Government hoped to double reve¬ 
nues from transit, sanitary and 
light dues to about SiOm annually. 

Shipping sources sav Turkey will 
not revert to the pre-November lev¬ 
el but will reduce dues substantial¬ 
ly 

There was a hint of the revised 
charge in a decree in yesterday's of¬ 
ficial gazelle. The decree said the 
central bank would discontinue an¬ 
nouncing the price nf sold daily and. 
instead announce one price a year. 
I*, would be the average price of 
gold in the London market m the 
previous year 

Some shipping agents speculated 
that the dues could be hosed on this 
price 


SA banks move on prime rate 
in bid to mop up liquidity 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN banks are to cut 
their prime lending rate from 17 per 
cent to 16 per cent, just nine days 
after exchange controls on non¬ 
residents were lifted in an effort to 
reduce domestic liquidity*. 

Barclays National Bank, the 
country's largest banking group, 
said the new rate will take effect to¬ 
day. Standard Bank Investment 
will implement the lower rate at the 
end of the week. 

The reduction in prime lending 
rate reflects a further sharp drop in 
short-term interest rates on the 
money market. The move indicates 
that the relaxation of exchange con¬ 
trols has so far failed to prompt any 
outflow of funds, despite South 
Africa's uncertain political outlook 
and the more advantageous ex¬ 
change rate for the withdrawal of 


investments after the abolition of 
the financial rand. 

The key three-month bankers' ac¬ 
ceptance rate fell yesterday from 
11.6 per cent to 11.4 percent and is 
expected to drop further today. It 
stood at 11.6 per cent before the ex¬ 
change control measures were tak¬ 
en 10 days ago. 

The continuing build-up in liquid¬ 
ity is partly a result of the rising 
gold price, which has pushed the 
current account of the balance of 
payments into healthy surplus in 
the past few months. 

It also reflects speculation on a 
further appreciation of the rand. 
Since the scrapping of currency 
controls on foreigners, the rand has 
risen by more than two U.S. cents. 

It dosed yesterday at 90.38 cents 
and foreign exchange analysts fore¬ 


cast an appreciation to around 92 
cents within the next few weeks. 

As a result, many foreigners, in¬ 
cluding those who have sold shares 
on the Johannesburg Stock fit- 
change in the past week, have left 
their funds in South Africa for the 
time being. One bank estimated 
that this pool could total between 
R20Qm and R300m. 

The high level of domestic liquidi¬ 
ty has raised doubts as to whether 
Pretoria will draw the remaining 
5400m of the SI.2m International 
Monetary’ Fund (IMF) loan package 
approved last November. 

A senior Reserve Bank official 
said yesterday that no decision had 
yet been taken on whether to draw 
the outstanding amount He added 
however, ih3t none of the funds 
drawn so far had been repaid. 

Money markets. Page 34 


Failed U.S. bank taken over 


BY PAUL TAYLOR IN NEW YORK 

FIRST Tennessee National, Ten¬ 
nessee’s largest bank holding com¬ 
pany, yesterday took control of the 
failed United American Bank of 
Knoxville after the Knoxville bank 
was declared insolvent and closed 
on Monday. 

The Knoxville bank, with assets 
of nearly $760ra and deposits of 
about 5590m. is Knoxville’s largest 
bonk and the flagship of five Ten¬ 
nessee banks controlled by Mr Jake 
Butcher, a local politician and 
entrepreneur. 

The bank was closed on Monday 
by Mr William Adams. Tennessee 
banking commissioner, after a two- 
week examination by bank regula¬ 


tors revealed “large and unusual- 
loan losses, thought to total about 
S70m, and a substantial number of 
loans classified as doubtful or sub¬ 
standard. 

Together, the loan losses and oth¬ 
er classified loans totalled about 
S250m. or more than half the bank’s 
total loan portfolio of S400ra. The 
Bank’s total capital is about S40m. 

The Knoxville closure was the 
fourth U.S. banking failure so far 
this year and the fourth largest 
since the 1930s depression. 

United American recently report¬ 
ed a fourth-quarter loss of S5.4m. 
which, it said, reflected a S7.5m in¬ 
crease in loan loss reserves. The 


bank reported a full-year loss of 
S2 3m and warned at the time that 
further losses could be expected as 
a result of the bank examiner's in¬ 
vestigation. However, the apparent 
scale of the losses seems to have 
come as a surprise. 

First Tennessee National, based 
in Memphis, already owns banks 
with total assets of S3bn. 

The agreement between Federal 
Deposit Insurance (FDIC), which 
was appointed receiver for United 
American, and First Tennessee fol¬ 
lowed a weekend of negotiations. 

Continental Illinois tries to repair 
image. Page 15 


Hyster pay cut deal 


Continued from Page 1 

ernmenl subsidies and is designed 
to create about 1.000 jobs up to 1989. 

The plan would be the biggest ex¬ 
pansion in the Irvine area since the 
New Town Corporation was formed 
in 1967. 

The company said it hud em¬ 
barked last year on a cost reduction 
campaign involving executive sal¬ 
ary reductions, a freeze on wages of 
all salaried employees worldwide 

A decision to close the Irvine 
plant would have aggravated the se¬ 
vere unemployment in the area, 
which is already nearly 30 per cent 

among males. 

In addition to six plants in the 
U.S.. one m Canada, one in Brazil 
and one in Australia, Hyster op¬ 
erate five in Europe. Hyster Eu¬ 
rope. based in Basingstoke. Eng¬ 
land. serves the European. Middle 
East and African markets from the 
following plants: 


• Nijmegen: makes electric- 
powered trucks from one to three- 
tonne capacity, diesel and petrol 
models from three to 40-tonne ca¬ 
pacity. Nearly 600 employees. 

• Irvine: electric and diesel- 
powered trucks with up to 16 tonnes 
lifting capacity. It is the biggest Eu¬ 
ropean plant, with nearly 600 em¬ 
ployees. 

• Tessendelo: manufactures compo¬ 
nents. 160 employees. 

• Craigavon: manufactures one 
range of two to three-tonne engine 
powered truck for world market - 
Japanese competition is most fierce 
in this range. About 250 employees, 
but may rise to 800; 

• Btanchardstown (near Dublin): 
research and development activi¬ 
ties with plans for production of au¬ 
tomated materials handling equip¬ 
ment Less than 100 employed - but 
may rise to 1,000. 


UK industrial 
output falls 

Continued from Page I 

be signs of a levelling off towards 
the end of the year. 

The only cheer to be gained from 
yesterday's figures was a tentative 
sign of improvement in the produc¬ 
tion index for December. The all in¬ 
dustries' index rose by 1.5 per cent 
compared with the previous month, 
but this was no more than a recov¬ 
ery of the sharp fall between Octo¬ 
ber and November. For the last 
three months as a whole, total out¬ 
put was about 0.6 per cent below its 
level in the third quarter. For all in¬ 
dustries apart from oil, the fall was 
about 1.5 per cent between the two 
quarters. 

The detailed figures show a fall in 

output in every sector between the 
last two quarters of 1982, with parti¬ 
cularly sharp declines of 5.4 per 
cent in metal manufacturing and 
3 22 per cent in investment goods 
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French machine tool aid 


Continued from Page 1 

One, to help research and 
modernisation, is worth about 
FFr 170m (S25m) a year and is fi¬ 
nanced by a tax on textile sales. 
Hie other, worth FFr 70m a year, 
is similarly financed and helps 
technical research in the cloth¬ 
ing industry. 

A communique was issued in 
Paris at the end of January 
i-laiming that the controversial 
aids had no impact on intra- 
Commuiuty trade. France's part¬ 
ners had, in any case, boosted 
their share of the French textile 
market in the last 12 months, the 
communique pointed out. 

The French Government 


identified three other industries 
for special attention when it 
launched its internal market 
strategy in December 1981. These 
were furniture, toys and leather 
and shoes and the policies for 
each sector are still being scruti¬ 
nised in Brussels. 

The Commission is somewhat 
divided on how vigorously to 
pursue the cases against France. 
It has been alarmed by com¬ 
plaints from Left-wingers within 
the French Socialist Party that 
Brussels is bent on frustrating 
the application of socialist poli¬ 
cies. 


ITT tries 
to silence 
AT & T’s 
‘Bell’ 

By Paul Betts in New York 

INTERNAT IONA L Telephone and 
Telegraph (ITT), the world's most 
complex conglomerate, yesterday 
fired the first shot in its widely ex¬ 
pected battle against its bigger 
telecommunications rival. Ameri¬ 
can Telephone and Telegraph (AT 
& 11 . 

ITT yesterday asked the Federal 
Court, which must approve the 
grand reorganisation and divesti¬ 
ture plan of AT & T. to strip its big¬ 
ger rival of the right to use the Bell 
name, logo and trade marks for its 
marketing and promotion. 

AT & T has been known in the 
U.S. as “Ma Bell" or the “Bell sys¬ 
tem." after the inventor of the tele¬ 
phone. Mr Alexander Graham Bell. 
The Bell symbol and logo has for 
generations been a household sym¬ 
bol and a tremendous marketing 
and selling asset for the company. 

AT & T, under the historic anti¬ 
trust agreement with the Justice 
Department reached 13 months 
ago. is to divest itself of all its local 
telephone operating companies, 
which account for about two thirds 
of its total assets, by the beginning 
of next year. In return, AT & T is 
now allowed to enter the unregulat¬ 
ed data processing and communica¬ 
tions markets. 

AT & T last December revealed 
the details of how it planned to di¬ 
vest the local telephone companies 
and reorganise itselL This plan 
must now be approved by the judge 
who was hearing the anti-trust case 
before the telephone company and 
the Justice Department decided to 
settle the case. 

Use of the Bell name has been a 
highly controversial issue from the 
start. In its reorganisation plan, AT 
& T has proposed that both AT & T 
and the divested telephone compa¬ 
nies should be allowed to use and 
trade on the Bell symbol and name. 
But, should the judge rule that the 
operating companies be not allowed 
to use the Bell name and trade¬ 
marks. these should remain with 
AT&T. 

This caused some consternation 
among the local telephone compa¬ 
nies which are cleariy anxious to 
trade on the popular good name of 
BelL They clearly would prefer the 
new unregulated competitor to be 
stripped of what they regard as an 
unfair advantage. 

ITT yesterday said the local tele¬ 
phone companies should retain the 
Bell name because the public 
thinks of Bell primarily in terms of 
their local telephone company. ITT 
thinks AT & T has the perfectly 
good name of Western Electric, the 
group's manufacturing subsidiary, 
to trade on. 

ITT also feels AT & T has at¬ 
tempted to bulldoze its case for 
keeping the Bell name by already 
launching this year its new Ameri¬ 
can Bell subsidiary, which markets 
enhanced telecommunications ser¬ 
vices and telephone equipment 

AT & T has launched the en¬ 
hanced information services divi¬ 
sion of its new American or “baby" 
Bell subsidiary with a S30m adver¬ 
tising campaign. ITT contends that 
it did so before being given the go- 
ahead by the court to use the Bell 
name. 

An AT & T official emphasised 
last night that the company's for¬ 
mal divestiture and reorganisation 
plan called for the transfer of the 
Bell seal and trademarks to the lo¬ 
cal telephone operating companies. 

The official described the Bell 
name and the trademarks as a very 
valuable intellectual property. “We 
reinvested 100 years in the name." 
he said. 


THE LEX COLUMN 

High noon at the 
UDS corral 


Mr Gerald Ronson and the Bas- 
sishaw camp has emerged with a 
revised bid for the UDS group 
which pays scant attention to the 
store group's ambitious estimate of 
the worth of its property portfolio. 
Against UDS's argument that the 
net assets which are not being sold 
to Burton are worth 140p a share, 
Bassishaw is now offering 74p - 
roughly the same sort of discount 
which Wool worth shareholders ac¬ 
cepted. 

Bassishaw has timed its bid to 
put the utmost pressure on the op¬ 
position. Assuming it can post its 
revised offer today, it could go un¬ 
conditional within a fortnight, thus 
effectively killing the extraordinary 
meeting to discuss the disposal to 
Burton before it has time to take 
place. The most likely outcome is 
that Bassishaw will be left short of 
the 50 per cent it needs to go uncon¬ 
ditional . and UDS. in deep conclave 
throughout yesterday, will presum¬ 
ably make a fight of it; so the ex¬ 
traordinary meeting promises to be 
a real shoot out. 

Bassishaw's pricing is not as ag¬ 
gressive as its timing. While it is of¬ 
fering UDS shareholders cash, its 
differential over what shareholders 
would get from the Burton deal al¬ 
lows little for a trading recovery in 
the stores group. There may be 
legitimate doubts about UDS's abili¬ 
ty to build on last year's trading 
gains, or. indeed, to maintain its im¬ 
proved dividend: most retailers, af¬ 
ter all, have been enjoying an im¬ 
proved environment and the group 
has not yet given evidence that its 
management has improved. But Mr 
Ronson may well have overdone his 
parsimony in bidding for a group 
which is now showing the first 
signs of sensible streamlining. 

DaKgety 

Dalgety has managed to achieve 
pre-tax profits of ClS.Irn against 
£19.6m despite a collapse in its Aus¬ 
tralian profits and a further deteri¬ 
oration in its Canadian operations. 
A’ repositioning of the company 
since the last serious Australian 
drought of 1974/5 has been 
achieved with some success, most 
notably in the integration of Spill- 
ers' animal feeds business in the 
liK and the development of hybrid 
pig-breeding in the US. Both of 


these businesses have done well in 

the latest six months to December. 

The results seem unlikely none¬ 
theless to dispel the market's long¬ 
standing view of Dalgety as a com¬ 
pany which reacts to events rather 
better than it anticipates them. In 
Australia, its distribution business 
accumulated construction equip¬ 
ment inventories until the recession 
was right upon it and has lost ttim 
on cut price sales m the first half. 
This has detracted from the perfor¬ 
mance or the stock agency^busi- 
ness, which slipped only EU.Tm to 
about Qito despite the drought In 
the UK, the petfoods division has 
had to spend heavily on advertising 
to recoup market share. This has 
cut its pre-tax profits by 40 per cent 
and off-set the animal feeds and 
Hour milling gains made in the UK. 

Dalgety should be able to resolve 
these problems having turned 
round its U.S. frozen foods business 
since 1980 and rationalised Spillers* 
operations. But for the longer term, 
the company still waits on factors 
outside its control, most notably an 
upturn in prices for its Canadian 
lumber. At 336p. down 5p. the 
shares stand exactly where they did 
a year ago and yield a defensive 9.3 
per cent 

Deep discounts 

Any prospect of low-coupon stock 
playing an important role in revita¬ 
lising the UK corporate market 
looks remote. That, at any rate, 
seemed to be the consensus yester¬ 
day at the Institute of Fiscal Stud¬ 
ies’ seminar on the Government’s 
proposed treatment of deep dis¬ 
counted stock. The Government's 
enthusiasm over the potential is 
based on the excitement zero-coup- 
;.n issues generated a couple or 
years ago in the U.S. But much of 
the attraction for borrowers was 
the straight-line treatment of the 
discount over the life treatment of 
the discount over the life of the 
stock for tax purposes. As Stephen 
Schaefer of the London Business 
School demonstrated, this gen¬ 
erates such valuable tax allowances 
that it is theoretically worthwhile 
for companies to give the stock 
away gratis. 

The legislative switch in the U-S. 
to a compound yield basis took a lot 
of the fun out of the game, and the 


UK Government looks likely to fol 
low the US. example. Not only aw 
the tax benefits removed, but the 
rules are extremely complicated - a 
factor enough oh its own, as Gordon 
Pepper of Greenwell pointed out, to 
shrink and fragment the potential 
market 

The Revenue is wriggling uneas¬ 
ily on its self-imposed hook of 
“symmetry" of tax treatment' for 
borrowers and lenders. But symme¬ 
try on its own is an inadequate 
guard against distortions. Moreover 
in market terms it is a chimera, 
when many investors and the mam 
competing investment of gilt-edged 
enjoy tax privileges. If the Govern¬ 
ment wants to encourage the early 
expansion of the corporate bond 
market perhaps its best option 
would be to design a specific tax 
concession. Since bond finance 
would in part be replacing tux privi¬ 
leged leasing deals, the net loss to 
the Exchequer need not be exorbit¬ 
ant. 

Arthur Guinness 

All those hard-pressed engineer¬ 
ing companies which oan scarcely 
afford the cost of essential reorga¬ 
nisations must be looking with envy 
at the way Arthur Guinness's bal¬ 
ance sheet has enabled it to swing 
the axe in the last year. Even after 
a £45.4m reduction in. shareholders' 
funds, exacerbated by an unfavour¬ 
able E9m foreign exchange move¬ 
ment, the group’s capital gearing 
emerges at a. manageable 41 per 
cent 

The annual report for the year lo 
September reinforces the impres¬ 
sion that Guinness’s new manage¬ 
ment has tried to cut as deeply as 
possible in its first year. Within the 
£48.7m extraordinary charge, provi¬ 
sions amount to almost C 2 im. of 
which some may be clawed back - 
below the line- if income from film 
distribution exceeds expectations. 
The disposal programme, a hefty 
reduction in working capital and a 
cut in investment has also generat¬ 
ed cash, bringing down borrowings 
by C25m. So Guinness has suc¬ 
ceeded in withdrawing from its ill- 
fated diversifications in one piece - 
the question now is whether it can 
stem the volume decline in its cen¬ 
tral product 


TO LET 

INDUSTRIAL/WAREHOUSE UNIT AT 

NAZEING, ESSEX 

5 miles from M25 
and 1 tr.ile from Broxbourne Herts 

45,000 sq. ft. self-containsd 
Industrial/Warehouse Unit 
Built 1975 

£1.00 per sq. ft. initial rent 

Enquiries to: 

David Green, 

Westminster Bunting Limited, 

17, Great Cumberland Place, 

London, W1H 8AR 
Tel. 01-262 6622 
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Swedish commercial 
banks ahead despite 
loss provision rises 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN'S two largest commercial 
banks. Skandinaviska Enskilda 
Banken (SEB) and Svenska Han- 
delsbanken (SHB), reported mildly 
increased earnings for 1982. with 
results in both cases held back by 
significantly larger credit loss pro¬ 
visions. SEB lifted its profits by 3.3 
per cent to SKr l.lbn (S 148 ml, while 
SHB's earnings rose by 8 per cent 
to SKr 12bn. 

On the consolidated account, 
SEB's earnings climbed 3.5 per cent 
to SKr 1.4bn, while SHB reported 
an 8 per cent growth to SKr 1.4bn. 

The SEB. board has recom¬ 
mended a dividend of SKr 11.25 for 
A-shares, up from SKr 10, and SKr 
18.75 for B-shares, up from SKr 17.5 
last year. The bank is also to in¬ 
crease share capital by SKr 201m 
with an option on one new A-share 
for every five existing shares. 

SHB proposed a dividend of SKr 
6.25 on its common stock, up SKr 
0.75 from 1981. 

The earnings figures for both 
banks reflect higher provisions for 


credit losses, in the case of SEB 
SKr 189m from SKr 31m last year, 
and for SHB an increase ot SKr 
118m to SKr 168m. 

The 16 per cent devaluation of the 
Swedish krona last October ac¬ 
counted for a loss of SKr 130m for 
SEB, and SKr 47m for SHB. 

The results show for the first 
time inclusion of-bond transaction 
losses on the balance sheet, with 
SEB registering losses of SKr 
121m, down 4.6 per cent over last 
year, and SHB showing losses of 
SKr 75m, up 13 per cent 

In addition to the higher figures 
for bond transaction, credit and de¬ 
valuation losses, the statement re¬ 
flects arecent change in accounting 
principles recommended by the 
Swedish bank inspectorate. 

Banks were previously permitted 
to spread such, losses over a discre¬ 
tionary period, while the new 
principle specifies that they should 
be reflected over a three-year peri¬ 
od. Figures for 1982 are adjusted to 
reflect this change. 


Stora calls shareholder 
meeting on bond issue 


BY DAVID BROWN IN STOCKHOLM 


THE BOARD of the Stora Koppar- 
berg group, a forest products con¬ 
cern, has called an extraordinary 
shareholders* meeting to discuss 
their proposed issue of SKr 495m 
(S66.8m) in convertible bonds, to be 
purchased by Volvo. 

The 9 per cent five-year bond 
could be converted into Stora Kop- 
parberg shares at any time before 
the end of 3884, giving Volvo a 25 
per cent holding. Volvo purchased a 
25 per cent interest in Atlas Copco, 
the Swedish compressed-air and 
hydraulic machinery group, in 1982, 
and the bond issue would represent 
Volvo's second purchase of a com¬ 
pany regarded as belonging to the 
Wallenburg sphere. 

Under Swedish tax law, divi¬ 


dends on holdings above 25 per cent 
are granted tax freedom, and Volvo 
characterised the deal ns a “strate¬ 
gic investment" 

The Stora Kopparberg directors 
said Volvo's industrial experience 
and financial resources could be 
positive and stabilising factors for 
Stora Kopparberg, which is em¬ 
barking on a SKr 800m investment 
to modernise its large newsprint 

mill . 

• Esab, the Swedish welding 
equipment group, raised its pre-tax 
earnings 43-per cent to SKr 160m 
(S21.5m) in preliminary figures for 
1982. The company said better earn¬ 
ings at its Brazilian and European 
subsidiaries were responsible for 
the improvement 


Sig Bergesen ahead 


BY FAY GJESTER IN OSLO 

NORWAY'S Sig Bergesen shipping 
group says its fleet earned record 
profits last year, despite “the most 
difficult shipping market for the 
past 50 years." 

Operating profits, before interest 
costs and depredation, rose to NKr 
655m ($92.9m), some NKr 100m np 
on a year earlier. In addition, the 
group earned a profit of NKr 200m 
on the sale of its offshore work- 
barge Berge Worker, formerly Sea 
Troll. Profitable charters of the 
group’s liquid petroleum gas (LPG) 
carriers accounted for much of the 
1982 profits rise, according profit 
this year. 

Profit after routine appreciation. 


but before allocations to funds and 
end-year appropriations, was NKr 
500m - NKr 225m higher than in 
1981. The dividend payable to 
shareholders in the group's three 
shipping companies is being in¬ 
creased to 20 per cent, from 18 per 
cent in 1981. 

The Bergesen fleet at end-1982 
numbered 43 ships, including nine 
LPG carriers. Acquisitions during 
the year totalled four vessels - two 
new LPG carriers and two super¬ 
tankers which formerly belonged to 
the Reksten fleet Bergesen has 
stakes of 62 per cent in one tanker 
and 53 per cent in the other. 


Australian 
aluminium 
groups 
in the red 

By LscMan Drummond 
In Sydney 

COMALCO and Alcan Australia, 
aluminium companies, both op¬ 
erated in the red in the second 
half of 1982 as a result of reduced 
demand and prices for their out¬ 
put. 

For Comalco, an A$4u98m 
(UJ53L8m) second-half loss 
against an A$15j3m profit in 
1981 left annual earnings 92 per 
cent down from AS3L78m to 
AS254m before taking hi the 
company's equity share of asso¬ 
ciates’ profits. 

At Alcan, the second-half loss 
of AS8.43m against an A$136in 
profit compounded a smaller 
deficit in its opening six months 
to push it to an AS10.?9m loss 
against a profit of A$7.34m previ¬ 
ously. 

Alcoa of Australia,-the indus¬ 
try leader, last month reported a 
40 per cent drop in profits to 
AS61Jm to outperform most 
world aluminium companies. 

The annual profit of Comalco, 
now 70 per cent owned by the Rio 
Unto Zinc (RTZ) offshoot CRA 
after the departure of Kaiser 
Aluminium of the UJ5. as a 
shareholder, came from sales on¬ 
ly 21 per cent higher at 
A$729£2m and was struck after 
tax of A$l&3lm against 
A$44£9m. 

Interest charges were a signifi¬ 
cant factor in the result with a 
44.7 per cent growth to AS44J5m. 
Depredation was almost steady 
at A$4&6a. 

Alcan saw its sales decline by 
A$2m to A$233.45m and was hit 
by a jump in net interest charges 
from A$16.6m to A$21An. A fur¬ 
ther AS133m (AS4.4m) was paid 
but capitalised. 


Richard Lambert in New York looks at an expanding investment firm 

Goldman Sachs and its ambitions 


“OUR LONG-TERM target is to be¬ 
come the first truly international 
investment banking firm, unlike 
anything which exists at present," 
says Mr John Whitehead modestly. 
Even for the joint senior partner of 
Goldman Sachs, that seems a large 
ambition. 

The firm, which is now easily the 
biggest partnership in the U.5. se¬ 
curities industry, already has a long 
list of international clients, and has 
acted for a large number of Euro¬ 
pean companies in their rush to 
acquire U.S. assets. Nearly a fifth of 
its income arises from overseas 
business compared with, maybe, a 
tenth two years ago. 

Other investment banks also 
have a major presence in foreign 
markets already. Morgan Stanley, 
with its sizeable share of the Euro¬ 
bond business, is one example. 

But Mr Whitehead has his mind 
on bigger things. “We aspire over 
time to reach a position where we 
are as important to investors in 
Britain and other financial centres 
as we are to investors in the US.," 
he says. 

“If 20 per cent of the leading com¬ 
panies in the US. are how our 
clients, which is roughly the case, 
we would like to feel that 20 per 
cent of the leading groups in other 
financial centres were also our 
clients." 


Behind this objective lies the 
firm's belief that the workfs finan¬ 
cial markets are becoming, increas¬ 
ingly international in character. 
The trend in this direction was ac¬ 
celerated in the past couple of 
years, partly because very high in¬ 
terest rates have encouraged bor¬ 
rowers to look for new sources of fi¬ 
nance, and intermediaries to dream 
up fancy new ways of raising mon¬ 
ey. 

The introduction of the Securities 
and Exchange Commission’s Rule 
415- the so-called shelf registration 
rule - has also played a part, by 
bringing the practices of the U.S. 
capital markets more into line with 
those of Eurobond traders. • 

Goldman Sachs is not p lanni ng to 
take the foreign centres by storm. 
The'firm made a splasb on the ac¬ 
quisition front at the end of 1981, 
when it acquired J. Aron, a com¬ 
modity dealer with big interests in 
precious metals and foreign ex¬ 
change, for well over SlQOm. But in 
general, says Mr Whitehead: "We 
want to grow steadily, and not take 
huge steps that might damage the 
character of the partnership." 

The firm is anxious to preserve 
its current partnership structure, 
and has no plans for going down the 
road followed by Salomon Brothers, 
the investment hank whose part¬ 


ners agreed to be taken over by Phi- 
bro in 1981 for (almost) untold gold. 
And as for going public - Mr White- 
head shudders politely at the idea. 

He can afford to be fastidious. 
The firm publishes only the bare 
skeleton of a balance sheet: the lat¬ 
est figures, released in the last lew 
days, show that partners’ capital af¬ 
ter income tax reserves, climbed 
from $272m to S363m in 1982. while 
the balance sheet footings exceeded 
S12bn. At the end of 1978, the bal¬ 
ance sheet amounted to just S3.4bn, 
while the partners' capital was a 
modest S115m. 

As for profits, the firm once re¬ 
vealed that its net income before 
taxes had averaged well over S25m 
a year in the second half of the 
1970s. The betting on Wall Street is 
that the firm made more than 10 
times that sum in 1982. 

For perspective, Merrill Lynch - 
which at the last count bad share¬ 
holders' equity of about S3.1bn - 
made S309m after tax in 1982. 

So, international expansion will 
not be constrained by a lack of capi¬ 
tal. As evidence of its strategy, Mr 
Whitehead cites the firm's recent 
acquisition of a small merchant 
bank in London from the First Na¬ 
tional Bank of Dallas, its move to 
upgrade the status of its business in 



Mr John Whitehead 


Tokyo from a representative office 
to a branch, and the setting up of a 
newly-formed group to provide fi¬ 
nancial services and advice to for¬ 
eign governments. 

With more than a passing glance 
at the business garnered in this 
area by the so-called Troika - War¬ 
burg, Lehman Brothers Kuhn Loeb 
and Lazafd Freres - the new unit 
will be led by Mr Robert Hormats, 
who was until recently the Assis¬ 
tant Secretary of State for econom¬ 


ic and business affairs at the U.S. 
State Department 

International growth would help 
to broaden the base of what is al¬ 
ready one of the more diversified 
investment banks. Mr Whitehead 
says that roughly 30 per cent of its 
revenues comes from activities 
which the firm was not significantly 
involved in five years ago - with 
foreign exchange and commodity 
trading as obvious examples. 

Why bother to go overseas when 
the U.S. markets are so spectacular¬ 
ly profitable? Mr Whitehead agrees 
that the U.S. securities market is 
going through an almost unprece¬ 
dented boom - but he is not quite as 
happy about it as you might expect. 
On the domestic front, he is strong¬ 
ly opposed to the new Rule 415 - 
which he bears is putting the \JS. 
capital markets in danger by allow¬ 
ing securities to be sold to the pub¬ 
lic without enough information be¬ 
ing provided to form a proper judg¬ 
ment Internationally, he sees the 
continuing spectre of a financial cri¬ 
sis. 

The late 1920s have been in 
mind more than usual.” he admits. 
"I have never before experienced 
this kind of frothy atmosphere. 
While I believe that securities have 
been undervalued, and that what is 
happening is basically logical and 
justified yet still I can't help but be 
concerned." 


Tiger suspends 
half of its 
debt repayment 

By Our Financial Staff . 

TIGER INTERNATIONAL, the 
US. air freight railcar leasing 
and trucking group, has sus¬ 
pended payments of interest and 
principal on about half its $L8bn 
of debt. 

The company, which recently 
reported a net loss for 1982 of 
(1362m compared with a net loss 
of (16.6m a year earlier, said h 
was taking the action as a “cash 
conservation measure." 

TTie derision, which will put 
the company in technkaJ default 
on some of its loans, was an¬ 
nounced late on Monday after 
Tiger met its creditors in Los An¬ 
geles. 

It will defer payments on bank 
and institutional debt but will 
continue to make payments on 
public debt 


Kodak sees 
gain in 
quarter 

By Our New York Staff 

EASTMAN KODAK, the giant US. 
photographic products group, re¬ 
ported an earnings gain from 
S371.4m to 5428.9m in the final 
quarter of 1982. But earnings for 
the year as a whole were down; and 
the group remains cautious about 
the outlook for the current year. 

Earnings from operations ' de¬ 
clined by a tenth to S1.86bn in 1982, 
and net income fell from Sl-24bn, or 
$7.66 a share, to Sl.lflbn, or 57.12. 
Kodak said that earnings would 
have been an estimated 51 a share 
higher if 1981 exchange rates had 
prevailed and ah other factors had 
remained the same during the year. 

However, lower U5. pension 
costs following a chance in actuar¬ 
ial method and revised actuarial as¬ 
sumptions benefited net earnings 
for the year by about 49 cents a 
share. 

Sales in 1982 rose from 51Q.34bn 
to S10-81bn, and in the final quarter 
they were up from S3.07bn to 
S3.59bn. This increase reflected 
slightly higher volume and the in¬ 
clusion of an extra two months' 
sales by subsidiaries outside the 
US. and Canada - a step taken to 
align more closely the reporting 
periods of all photographic units. 

The inclusion of the extra two 
months penalised earnings by 
around 522m, mainly because of ad¬ 
verse currency movements. 


THE BIG ILLINOIS BANK PICKS ITSELF UP AFTER A BAD YEAR 

Continental returns to the basics 


BY PAUL TAYLOR IN NEW YORK 

BATTERED and bruised Continen¬ 
tal Illinois Bank, the biggest corpo¬ 
rate lender in the U.S, is going 
back to banking basics in an at¬ 
tempt to rebuild its tarnished image 
and its profitability. 

The Chicago bank suffered a 
sharp reversal in earnings and 
prestige last yeur after its five-year- 
old “go far growth" policy came un¬ 
stuck. 

First it was hit by the recession. 
The slump in demand, coupled with 
high interest rates, pushed many of 
its corporate clients, particularly 
those in the energy and property 
sectors, to the brink of bankrupt - 
and some over the edge. 

But the bank suffered the real 
body blow when an otherwise insig¬ 
nificant Oklahoma city bank called 
Penn Square failed last July. 

Continental had bought 51.05bn 
id energy loans from Penn Square. 

Despite signs of a recovery in the 
third and fourth quarters. Continen¬ 
tal dosed 2982 reporting a B7 per 
cent plunge in net operating earn¬ 
ings to S84.4m or 52.12 a share. 

Loan Tosses soared and non- 
performing loans almost tripled to 
S!£bn or 5.6 per cent of total loans 
compared with on industry average 
of less than 2.0 per cent. 

Of the 51.9bn bundle of non- 
performing loans, 5595m related to 
Penn Square. 

Mr Roger Anderson, Continen¬ 
tals 61-year-old chairman and chief 
executive since 1973, believes: "1883 
will be u better year for us than 
1982, burring uny major unforeseen 
developments in this country or ma¬ 
jor deterioration in the internation¬ 
al situation" . 

fie expects a substantial reduc¬ 
tion in charge-offs and provisions 


this year, together with a further 
reduction in non-performing loans. 
This should help the bank's earn¬ 
ings and profitability, which 
plunged to a paltry 0.18 per cent re- 
torn on assets and 4.9 per cent re¬ 
turn on equity last year. Most ana¬ 
lysts doubt whether earnings will 
exceed about S3 a share this year. 

Mr Anderson brushes off sugges¬ 
tions that the management struc¬ 
ture may have been weakened by 
the upheaval after Penn Square, or 
that staff morale may have been ad¬ 
versely affected by the trauma - or 
the bank's derision to suspend prof¬ 
it-sharing amd bonus schemes last 
year. 

Morale, be says. i$ quite good and 
there has been no mass exodus of 
staff. 

Turnover last year at the execu¬ 
tive level was less thar in 1981, al¬ 
though he soys this may reflect the 
fact that banks in general are not 
hiring os much these days. 

Continental has set up a new 

credit risk evaluation department, 

known around the bank as Cred, to 
oversee and review lending. But 
even without Cred, Mr Anderson 
says bonk lending would have 
slowed. 

“I do not want to minimise the 
problems vre encountered. We had a 
strong emphasis in the past on 
credit quality and that was not ob¬ 
served. The big change we are mak¬ 
ing in strategy is a reinforcement of 
credit quality. We will continue to 
have an emphasis on earnings but 
not at the expense of credit quality." 
he said. 

If, os a result. Continental slips 
from being the number one U.S. 
corporate lender, few tears will be 
shed in Chicago. The bank has al¬ 


ready slipped a place in the assets 
league table, dropping from sixth to 
seventh largest bank - from S46Jbn 
to S42.9bn at the end of 1982. This 
shrinkage has had the probably 
welcome effect - from the point of 
view of bank regulators - of reduc¬ 
ing leverage and increasing the ra¬ 
tio of equity to total assets from 3.9 
per cent to 4.0 per cent. 

But the contraction in deposits al¬ 
so reflects tiie expensive ■‘premium 1 ' 
which Continental is still being 
forced to pay for its money market 
funds. 

Although the premium is less 
than the 1 percentage point Contin¬ 
ental was being forced to pay at one 
point last year, the bank is still pay¬ 
ing between and % of a percen¬ 
tage point more than other major 
U.S. banks for its commercial paper 
and domestic certificates of deposit 

Despite the premium. Continen¬ 
tal did manage to increase its net 
interest income last year by S85m 
to 5995.8m. Although some other 
banks were able to take advantage 
of lower interest rates and substan¬ 
tially increase net interest margins. 
Continental's margin only nudged 
up 2 basis points to 2.48 per cenL 

The new high-interest money 
market accounts which the banks 
were able to offer from mid-Decem¬ 
ber may help Continental while oth¬ 
er banks fear they could nibble 
away at margins. 

Devoid of a strong retail banking 
base and large-core deposits of 
“cheap" savings accounts, Continen¬ 
tal has bid aggressively for these 
new consumer deposits. They rep¬ 
resent net new money at rates 
which Mr Anderson, tike others, is 
convinced will decline with time. 

Continental also has other posi¬ 


tive factors on its side. Unlike some 
of the othqr major money centre 
banks, Continental does not have 
an extensive loan portfolio in “prob¬ 
lem" overseas countries. 

At the end of the third quarter, 
the bank had S743m in outstanding 
loans to Mexico and S402m to Ar¬ 
gentina. Together they represented 
about 3.04 per cent of its total loan 
portfolio of S33.75bn, of which 
S1046bn was classified as foreign 
loans. In contrast. Bank of America 
has S2.5bn or 2.4 per cent of total 
loans outstanding to .Mexico alone. 

At the end of the year, Mr Ander¬ 
son said about S230m of this foreign 
exposure was classified as non-per¬ 
forming. including about SlOOm to 
the Mexican private sector - under¬ 
stood to be mainly to Grupo Indus¬ 
trial Alfa. 

But perhaps the biggest factor in 
Continental's convalescence will be 
the state of the US. domestic econo¬ 
my. Inevitably. Continental's name 
will continue to figure high on the 
court lists of creditors to those com¬ 
panies which do not make it and 
are forced into bankruptcy proceed¬ 
ings. 

Lower interest rates have already 
helped Continental's property 
clients, who represent about 12 per 
cent of the bank's total loan portfol¬ 
io. and about 25 per cent of the non- 
performing category. Time, and an 
economic recovery, may yet heal 
Continental's other deep scars. 

But the bank certainly believes 
the worst is past Bank officers can¬ 
not conceive of a day as bad as the 
one when they announced a 561m 
second-quaner loss. The same day 
a crane "fell off the top of Continen¬ 
tal's lavish New York office block, 
killing a pedestrian below. 


Inti. Thomson buys U.S. publications 


INTERNATIONAL Thomson Orga¬ 
nisation is to buy the American 
Banker and the Bond Buyer, two 
New York-based financial publica¬ 
tions, and related information ser¬ 
vices, for S58m in cash, write David 
DodweH in London and Paul Taylor 
in New York. 

The deal takes purchases by this 
US. subsidiary of the International 
Thomson Organisation, the Toron¬ 
to-based international energy, trav¬ 
el and publications group, to about 
S350m over the past three years. 

The American Banker, a daily 
newspaper founded in 1836, togeth¬ 
er with the Bank Administration 


Institute, provides an on-line infor¬ 
mation service to the U.S. banking 
industry. Bond Buyer, established 
in 1891, publishes a number of cred¬ 
it market publications and provides 
a syndicated service to dealers and 
institutions. 

■ Mr Michael Brown, the subsid¬ 
iary's chief executive, said: “We be¬ 
lieve that the greatest growth in¬ 
dustry in the U.S. over the next dec¬ 
ade is the information industry. My 
dedication is to selling information 
to people who have to have it for 
their jobs." 

International Thomson's U5. 
publishing activities accounted for 


about $300m in 1982. With turnover 
from its travel and oil operations, 
earnings amounted to $450ra in 
1982 and are expected to be sub¬ 
stantially higher in 1983. 

Internationa] Thomson in the 
U.S. bought four publishing opera¬ 
tions, for a total of about S50m in 
1982. In 1981. it bought Warren Gor¬ 
ham and LamonL and the Lytton 
Industries publishing group for 
about $63m each. 

International Thomson establish¬ 
ed its present U.S. structure In 1978. 
Its oil operations, launched in 1979, 
were described by Mr Brown as 
“profitable, but not as profitable as 


we would like." The travel business, 
started from scratch in 1980, is “still 
losing money." 

In contrast, publishing has prov¬ 
en highly profitable, with the com¬ 
pany adopting a policy of using 
profits to acquire new businesses. 

Mr Derek Steinmann, who will 
remain as American Banker and 
Bond Boyer chairman and chief ex¬ 
ecutive. said yesterday the pur¬ 
chase would help his publications 
take advantage of “outstanding op¬ 
portunities for growth and develop¬ 
ment" 

The publications, owned by a 
trust, have not disclosed turnover 


NEW ISSUE 


These securities have been sold, this announcement appears as a matter of record only FEBRUARY, 1983 



The Industrial Bank of Japan, Limited 


(Kabiishiki Kaisha Nippon Kogyo Ginko) 
(A Japanese Corporation) 


US $100,000,000 

10% per cent. Bonds Due 1990 
Issue Price 99% per cent. 


IB J International Limited 

Chase Manhattan Capital Markets Group 
Deutsche Bank Aktlengesellschaft 
Lloyds Bank International Limited 
Merrill Lynch International & Co 
Morgan Guaranty Ltd 
Society Generate 


Morgan Stanley International 

Credit Suisse First Boston Limited 
Dillon, Read Overseas Corporation 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
J. Henry Schroder Wagg & Co. Limited 
S. G. Warburg & Co. Ltd. 


vy is 
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McCorquodale Holdings Inc# 

a subsidiary of 

McCorquodale PLC 

has acquired an interest 
in 

The Dealers' Digest, Inc. 


Klednwort, Benson (North America) Corporation 

initiated this transaction and acted as financial advisor to 
McCorquodale Holdings, Inc. 


North American Car Corporation 

has sold its 

Terminal Services Division 

to 

ED. Oil & Chemical Storage, Inc, 

a subsidiary of 

Powell Duffryn PLC 


Kleinwort, Benson (North America) Corporation 

initiated this transaction and acted as financial advisor to 
North American Car Corporation. 


PortalsWater Treatment, Inc. 

a subsidiary of 

Portals Holdings PLC 

has acquired the water treatment business 
of 

Zimmite Corporation 


Kleimvort, Benson (North America) Corporation 

initiated this transaction and acted as financial advisor to 
Portals Water Treatment, Inc,. 


TRANS-NATAL COAL CORPORATION LIMITED 

(Incorporated in the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 DECEMBER 1982 
(Unaudited group results) 



Quarter 

ended 

31.1242 

Quarter 

ended 

30.9.82 

Comparative 

quarter 

previous 

year 

31.12.81 

Six 

months 

to 

31.1282 

Tons sold C00O) 

7.171 

8.106 

7,409 

15077 

GROUP INCOME 

Nee income before amortisation and taxation 
Deduct: Amortisation of mining assets 

R(000) 

24,518 

2.753 

11(000) 

32081 

2.215 

R(000) 

24,610 

1.436 

R(000) 

56299 

4.968 

Net income before taxation 

Deduct: Provision for taxation 

Outside shareholders' interest 
Provision for preference dividend 

21,745 

10,055 

1.091 

1/498 

30.066 

13.891 

1.463 

1.498 

23,174 

10,706 

1.465 

1,498 

51.831 

23.946 

2354 

2.996 

NET GROUP INCOME ATTRIBUTABLE TO 
ORDINARY SHAREHOLDERS 

9.121 

13214 

9.505 

22.335 

CAPITAL EXPENDITURE 

33.704 

36.142 

32,615 

69,846 


Earnings per share for six months: 42 cents (1981: 35 cents). 

Notes: 

1. Dividend No, 40 of 30 cents per share was declared on 1 December 1982 and is payable on 
17 February 1983. 

2. The decrease in net income before taxation of R8J million, compared with the previous 
quarter, is mainly attributable to reduced export sales and lower prices aggravated by 
declining demand in the local market. Indications are that in the next quarter there will 
be a slight improvement in income from export sales. 
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T. L. DE BEER 
Johannesburg* >6 February 1983 
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GM JOINT VENTURE MAY FACE UNION HURDLE 

Toyota seeks Fremont labour accord 


BY JUREK MARTIN AND YOKO SHIBATA IN TOKYO 


THE AGREEMENT between 
Toyota and General Motors ia 
jointly produce cars in the U.S. 
is still subject to a satisfactory 
labour relations accord being 
reached, Mr Eiji Toyoda, the 
chairman of Toyota, said 
yesterday. 

The workforce of 2.500 to 
3,000 planned for the Fremont 
plant in California is not neces¬ 
sarily going to be chosen from 
the ranks of the United Auto¬ 
mobile Workers (HAW) union 
members laid-off by GM, says 
Toyota. The Japanese company 
has yet to bave any direct talks 
with* the UAW and says it has 
no immediate plans to enter 
into any- The UAW has made 
it clear that it expects the new 
operation to draw heavily on its 
currently workless members. 

Mr Toyoda declined to discuss 
in derail the potential labour 
problems. However, Fremont 
will be run by a Japanese, with 
a significant Japanese presence 
at senior plant management 
level. Although two other 
Japanese companies, Nissan and 
Honda, have not experienced 
labour difficulties in their 
nascent American assembly 
operations to date, Toyota, an 
extremely conservative company, 
may find dealing with U.S. 
unions less congenial and far 
different from the comfortable 
confines of Japan's factories, 
with their largely compliant 


house union. 1 ;. 

Labour problems apart, the 
Toyota-GRI deal was broadly 
welcomed in Japan by govern¬ 
ment and industry alike 

Mr Takashi Isihara, presi¬ 
dent of Nissan, the second 
largest Japanese car manu¬ 
facturer, praised the agreement 
saying it would help the 
development of the U.S. auto¬ 
mobile industry and would 
have favourable effects on 
overall U.S.-Japanese relations 

If the Toyota-GM deal con¬ 
tributes to the lowering of pro¬ 
tectionist voices, above all the 
defeat of the Local Content 

Bill which has been reiotro 
duccd into Congress, it will 
have served a purpose for 
Toyota and its Japanese rivals. 

It is. at this stage, premature 
to speculate on whether or not 
other Japanese car makers will 
seek to establish assembly 
operations in the U.S., or 
whether, as in the case of 
Nissan and Honda, they will 
expand existing ones. Nissan's 
factory in Smyrna. Tennessee 
will only produce light trucks 
but the company has hinted at 
the passenger car option. 

Meanwhile with the negotia¬ 
tions with GM now partially 
behind it, Toyota has produced 
u good set of results for the 
naif-year to December 31 19S2. 
Helped by hefty foreign 
exchange gains, parent company 


net profits were up 34 per cent 
to YSdbn ($380m) on sales of 
Y2.370bn, up 26.7 per cent. 

Profits per share were Y36.82 
compared with Y36.29 and the 
half-year dividend is unchanged 
3t Y7. 

Car sales totalled 1,532,562 
vehicles in the period, down 
by 8,710. with passenger sales 
of 1.117.226 units (up by 2.8 
per cent) and sales of trucks 
and buses of 415,336 units 
(down by 8.5 per cent). Knock- 
Down sales totalled 53,750 kits, 
down by 6,570 units. 

Setbacks in unit sales were 
blamed on the global recession 
and voluntary restraint regu¬ 
lations on Japan's car exports. 

Domestic sales totalled 
735.667, down by 6.533 vehicles, 
with passenger car sales margin¬ 
ally up at 600,605 vehicles. 
Sales of trucks and buses 
totalled 135.062 vehicles, down 
by 7.8 per cent. 

Exports were down slightly at 
796.895 vehicles, with passen¬ 
ger car sales up 5.1 per cent at 
516.621 units and sales of 
trucks and buses of 280,274 
units, down by 9 per cent. 

However, sales by value 
gained by 26.7 per cent to 
Y2.370bn. helped by the boost 
in the value of export sales, up 
by 39.8 per cent, resulting from 
the yen’s depreciation. 

Exchange gains totalled as 


much as Y60bn and there was 
an improvement in the com¬ 
pany’s financial balances of 
Y9.7bn. This more than offset 
. the fall in unit sales and higher 
costs. 

Capital investment in the 
January-December 1982 period 
was held at Y2l0bn against the 
planned Y260bn. The company 
has projected Y200t>n tor in¬ 
vestment in the current fiscal 
year. 

In the current half year, end¬ 
ing June 30. 1983, the company 
sees difficulties with the one- 
year extension of voluntary res¬ 
trictions on car exports to the 
U.S. and with possible currency 
fluctuations. 

Toyota's full year cor unit 
sales are targeted at 3.13m 
vehicles compared with 3.15m 
in the previous year, with 
domestic sales of 1.51m units 
and export soles of 1.62m, down 
by 2 per cent. 

Favourable effects from the 
recent merger with the com¬ 
pany’s sales arm are expected to 
contribute to an earnings rise 
in the current half. Full year 
pre-tax profits are forecast to 
increase by 24 per cent to 
Y3S0bn with net profits pro¬ 
jected at Y180bn. up 27 per cent. 
Sales arc seen rising to 
Y4,000bn, up by 4 per cent from 
the previous year. The term- 
end dividend is expected to be 
unchanged at Y14. 


ICI Australia 
down further 
in first quarter 

By Our Sydney Correspondent 

ICI AUSTRALIA has begun the 
year to September on a gloomy 
note with sales volumes down 
by 8 per cent for the opening 
quarter. The poor start follows 
three years of steady earnings 
decline for the company and a 
one-third fall in net profit to 
AS3L3m (US$30.4m) in 198 1- 
82. 

Mr M. D. Bridgland. the chair¬ 
man, also told the annual meet¬ 
ing yesterday that while 
volumes were down, selling 
prices had not kept pace with 
cost increases although govern¬ 
ment action on dumping held 
the prospect of some price 
recovery. Improvements in the 
plastics and petrochemicals 
operations were dependent on 
government action, he said. 

As part of internal moves the 
company has called a halt to all 
non-essential new capital spend¬ 
ing and is cracking down on 
costs in all areas. . — ■ 

After the shedding of 5 per 
cent of the workforce last year 
more jobs will go and there is' 
a prospect of further plant 
closures, he warned. 

The company does not expect 
to see a resumption of major 
capital spending for the next 
year or two, although it is carry¬ 
ing through projects already 
under construction, including an 
expansion of its Sydney petro¬ 
chemical works which will 
provide substantial energy 
savings and relieve production 
constraints when completed 
later this year. 


Maiden result from Elders 


M 


BY LACHLAN DRUMMOND IN SYDNEY 


ELDERS IXL has produced net 
earnings of A$29m (U.S.828.1m) 
for the first half-year of full 
operation of the merged 
interests of the Elders rural 
merchant, agent and finance 
operations, the Henry Jones 
IXL food activities and the 
Wood Hall Trust and AML and 
F Holdings rural trading and 
finance activities. 

The profit for the six months 
to December 31 bears little rela¬ 
tion to the comparative 
AS16J!6m because the earlier 
result included only one month 
of Henry Jones and no contri¬ 
bution from Wood Hall. 

But when set aaginst the 
A$47.5m earned in the final half 
of 1981-82 it reveals the effects 
of drought on Elders and reces¬ 
sion in other areas. 

The directors say that because 
of the lack of comparison in 
the latest results a similar in¬ 


crease to the 79 per cent gain 
should not be expected in the 
second half, and warn that trad- 
ing conditions will continue to 
be difficult in the remaining 
months of the year. 

Indeed, should the group 
only maintain the first-half 
performance total earnings 
would fall short of the AS61.3m 
of 1981-82 and with little sign 
yet of a lifting of the drought 
and recession showing no signs 
of easing, prospects for equal¬ 
ling the final half result of last 
year may not be good. 

However, it will benefit from 
the reduction in Interest rates, 
as the conversion of the con¬ 
servative balance sheet of 
Elders to the more highly 
geared levels of Henry Jones 
pushed up net interest charges 
in the latest half from 
A$3.67m to A$30.59ra. Part of 


this will have come from 
borrowings made to finance the 
A590m acquisition of Wood 
Hall Trust, although it exdudes 
the effect of the various finance 
operations. 

The directors aid all divi¬ 
sions of the group performed 
well in the period and that 
given the poor trading condi¬ 
tions the result was "very satis¬ 
factory." 

The profit came on turnover 
ahead by 43 per cent from 
ASl~24bn to ASI.83bn reflecting 
the inclusion of new operations. 

It also includes A$5.7m com¬ 
pared with AS2.5m from the 
sale of surplus assets, which 
the directors believe should be 
considered “unextraordinary" 
and came after tax of A$9.1m 
against A$9.73m. 

The interim dividend has 
been raised from 7 cents a 
share to 8 cents. 


Low tax keeps Jennings ahead 


BY OUR SYDNEY CORRESPONDENT 


JENNINGS INDUSTRIES, 
Australia's largest house 
builder, suffered a sharp drop 
in pre-tax earnings in the half 
year to December 31 but at the 
net level was able to produce a 
7.3 per cent improvement to 
AS5,58m (US?5.41m). 

The decline at the pre-tax 
level from A$8m to A$5.75m 
reflected a steep falling away in 
earnings from property develop¬ 
ment interests, losses in manu¬ 


facturing activities and a down¬ 
turn in housing construction 
from 2,169 units to 1,978. 

The general construction 
activities performed well, and 
the acquisition of Dillingham 
Australia in this sector lay' 
behind the almost non-existent 
tax charge as a result of l>ene- 
fits from losses carried forward- 
The division contributed almost 
AS4m of net profits. 

Group turnover was 21.9 per 


cent higher at AS26S-9m while 
net financing costs were up from 
AS3.7Sm to A$4.4m. 

For the remainder of the year 
Jennings expects sound contri¬ 
butions from housing and other 
construction activities, a prob¬ 
able return to profits from the 
manufacturing side and an 
improvement from property 
development activities. 

The interim dividend is held 
at five cents a share. 


Highveld 
Steel hit 
hy poor 
demand 

By Our Johannesburg 
Correspondent 

HIGHVELD Stc*?i . and 
Vanadium- the South- African 
stool and ferro-alloy maker, was 
badly bit by poor denmnd in 
overseas and local markets in 
the final six months of its 18- 
tnonth reporting period ended 
December 19S2. 

Turnover in the six months 
was RiMm <$l43m» against 
B377m in the preceding 12 
months while pre-tax profits 
were Rl9.9m compared with 

R75.2m. . , , 

The company instituted major 
production and staff cutbacks in 
the Six montiis. Two of its six 
submerged arc iron-making fur¬ 
naces were removed from pro¬ 
duction and U200 employees 
were let go. In addition ihe 
Vanadium Penmxide division 
continued to operate only one 
of its eight roasting units in 
response to poor demand for 
vanadium worldwide. Both 
ahead of and after the produc¬ 
tion cutbacks Highveld added to 
its stocks of semi-finished pro¬ 
ducts. and The company sees 
little prospect of an improve¬ 
ment in performance n ntiii hc 
world escapes from its present 
recession. 

A dividend total of 49 cents 
has been declared from .earnings 
of 101.5 cents a share for; the 
18-month period. . In the year 
which ended June 1981 earnings 
were 71.6 cents a share and the 
dividend total was 32 cents. 

Sharp fall 
in earnings 
at Trencor 

By Our Johannesburg 
Correspondent 

SOUTH AFRICA'S economic 
dowmara has badly affected the 
fitst-half profits of Trencor. one 
of the country’s largest private 
sector transport companies. 
Turnover in the six months to 
December 19S2 fell to RSG.lin 
< 844.7m) from 2355.1m in the 
corresponding period of 1981 
while pre-tax profits were 53,7 
per cent lower at R3.37m com¬ 
pared with R7-28m. 

The directors say that lower 
base minerals production had a 
significant effect on Trencor's 
important Northern Cape and 
Namibian heavy transport opera¬ 
tions. Worse affected was the 
company's engineering division 
which makes trailers and con¬ 
tainers, ...... 

in his chairman's report to 
shareholders last October, Mr 
Neil Jowell said he expected 
Trencor’s profits to be substan¬ 
tially lower than in the year 
ended June 1982. For that year 
the company's - turnover was 
RU32m and • pre-tax profits 
Rl4.53m. 

The interim dividend has 
been maintained at 46 cents a 
share from first-half earnings 
of 219.3 cents a share against 
425.4 cents. For 1981-82 the 
total dividend was 150 cents and 
earnings were 737.6 cents a 
share. 


INTERNATIONAL APPOINTMENTS 


Midland Bank 
senior posts 
in Germany 
and Austria 

• Mr Bernhard Kaseborn has 
been appointed managing director 
of MIDLAND INTERNATIONAL 
TRADE SERVICES (GERMANY) 
in Hamburg, from March 1, in 
succession to Mr Walter Lerch 
who will be retiring. 

Mr Helmuth Bohnnovsky has 
been appointed chief executive 
and chairman of the managing 
board of MIDLAND EXPORT- 
CRED1TBANK in Vienna, 
Austrian export finance 'sub¬ 
sidiary of Midland Bank Group 
International Trade Services. He 
succeeds Mr Kaseborn and was 
formerly a member of the 
managing board of AWT in 
Vienna. 

Mr T. Bernard (Bernie) Slat¬ 
tery has been named system 
director-agency, interline and 
commuter sales for PAN AMERI¬ 
CAN WORLD AIRWAYS. Mr 
Slaltery will be based at the 
airline's corporate headquarters 
in New York. 

• Mr Richard J. Williams has 
been named president of COM¬ 
MERCE AND INDUSTRY 
INSURANCE COMPANY, a 


KRUNG THAI ' 
(CAYMAN) LIMITED 
U .5.525,000,000 
Guaranteed Floating 
Rate Notes due 1984 
Guaranteed by 
Krung Thai Bank Limited 
In aceordanee with the pro¬ 
visions of rite Nates notice is 
hereby given that the P.’M of 
Interest far the next ■est 
Period has been fixed at ?i% 
per annum. The Coupon Amount 
of U.S.S49 02 will be usvable on 
17th August, 1983 against the 
surrender of Coupon No. 8. 

16th February. 1903 
Manufacturers Hanover Limited 
Agent Bank 
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member of American Inter¬ 
national Group Inc. He will be 
based in New York. Mr James E. 
Smith has been appointed the 
new managing director of 
AMERICAN INTERNATIONAL 
UNDERWRITERS (UK) and 
senior American International 
representative in the UK. 

• Mr BGchae! Savage, personnel 
director and regional director, 
Africa for BP International, 
has resigned in order to take 
up an appointment as president 
of MERLIN PETROLEUM COM¬ 
PANY. an independent oil and 
gas exploration company based 
in San Francisco. Mr Savage 
was president of Sohio Petroleum 
Company in San Francisco from 
1978 until early 1982. 

• Mr James P. Barry, Mr Jeffrey 
F. lngber, Mr Gerald P. Mineban 
and Miss Joyee E. Motylewski 
hare been made officers of the 
FEDERAL RESERVE BANK OF 
NEW YORK. Mr Barry was 
made assistant chief examiner in 
the bank examinations depart¬ 
ment; Mr Minehan, manager of 
the foreign banking applications 
department; and Mr lngber and 
Miss Motylewski assistant 
counsels in the legal department. 

• Mr Bobby 31 Inman has been 
named president and cbief ex¬ 
ecutive officer of the MICRO¬ 
ELECTRONICS AND COMPU¬ 
TER TECHNOLOGY CORP, a 
co-operative research and de¬ 
velopment corporation formed 
to try to maintain U.S. pre¬ 
eminence and predominance in 
the microelectronics and com¬ 
puter fields. 

• Mr J. 34. Barry, chief execu¬ 
tive of M us grave Frozen Foods, 
Cork, Ireland, has been 
appointed to the board of MUS- 
GRAVE LIMITED. Musgrave 
Frozen Foods are the Irish dis¬ 
tributors for Ross Foods and 
Youngs Seafoods. Both, com¬ 
panies are subsidiaries of 
imperial Foods. 

• Mr Jack W. Lyon has been 
appointed assistant secretary of 
WARNER COMMUNICATIONS 
INC,, and corporate director of 
risk' management Mr Lyon is 
responsible for overseeing the 
company’s property and casually 
exposures worldwide. Mr Lyon 
was director of risk management 
for the ingersoli-Rand Company. 

• Mr J ohn A. DIFalco has 
joined SWETT & CRAWFORD 
as assistant vice president and 
manager of its Portland office. 
Prior to joining Sweet 4- Craw¬ 
ford, Mr DiFalco was property 
manager and assistant vice 


president for Johnson & Higgins 
In Portland and regional under¬ 
writing manager for Wausau 
Insurance in New York, Phil¬ 
adelphia and Portland. 

• Mr Robert v Lindsay, presi¬ 
dent of J P Morgan & Company 
Inc., and its subsidiary. Morgan 
Guaranty Trust Company, has 
been elected to the board of 
RUSSELL REYNOLDS ASSOCI¬ 
ATES, New York. 

• Mr Andrew L. Lewis, Jr, former 
U.S. Secretary of Transportation, 
now serving as chairman and 
cbief executive officer of Warner 
Araex Cable Communications. 
Inc, has been elected to the board 
of CAMPBELL SOUP COMPANY. 

• Mr D. C. F. Curtis has been 
appointed a member of the board 
Of ARIEL INTERNATIONAL BV 
and assistant group managing 
director. Mr Curtis has been the 
senior Ariel management repre¬ 
sentative In Paris since February 
1981. Dr Th. Machielse bas been 
appointed a member of the board. 
Dr Machielse has been the senior 
Ariel management representative 
in Rotterdam since 1979. Mr Th. 
Sandberg and Mr J. A. J. Leeman 
have also been appointed to the 
board. 

• Mr Alberto Crlbiore has joined 
WARNER COMMUNICATIONS 
as senior vice-president and will 
be responsible for corporate 
development and acquisitions. 
For the past six years he has 
been vice-president In charge, of 
corporate development for North 
America of IFENT-USA, the U.S. 
arm of IFTNT, a worldwide in¬ 
vestment group. Mr Jay EHas- 
berg has joined Warner Com¬ 
munications lac. as vice-presi¬ 
dent, research. He will direct all 
market and media research and 
co-ordinate long-range planning 
and the dissemination of research 

data. Mr Elias berg was until 
recently vice-president, research, 
CBS/Broedcaat Group. 

• Mr Wolfgang Scaaer. president 
of LITTON INDUSTRIES' Hellige 
division in Freiburg, West Ger¬ 
many, has been elected a Litton 
corporate vice-president. 

• WHITBREAD lias appointed 
Sir John Andersen president and 
chief executive officer of Julius 
Wile Sons and Co Inc. New York, 
from March 1. Mr Andersen 
joins Julius Wile from the Mar¬ 
riott Corp of Washington and 
was previously president and 
chief executive officer of Sonoma 
Vineyards in California. Whit¬ 
bread acquired Julius Wile from 
Nabisco Brands last October. 

• MERCANTILE BANK OF 
CANADA has made a series of 


executive changes from March 1. 
Mr Scott Shelly, senior vice- 
president credit policy, has been 
appointed to a new position as 
executive vice-president corpor¬ 
ate banking Canada. He will be 
succeeded in the credit policy 
post by Mr Larry Pirnak cur¬ 
rently senior vice-president of 
the eastern division. 

• REPUBL1CBANK CORPN 
has made two senior promotions. 
Mr Gerald BL Czameckl has been 
elected executive vice-president 
and man a g er of the newly-formed 
corporate development depart¬ 
ment, and Mr Edward R. 
McPherson has been named 
senior vice-president and chief 
financial officer of the corpora¬ 
tion. The new department 
includes human resources; 
strategic development; marketing 


services; - and / financial services. 
Mr McPheraon will manage the 
finance department which 
includes the controller, treasurer, 
and tax divisions. He'will con¬ 
tinue to be responsible- for 
RepublicBaok's financial planning 
and investor relations. 

• CASTLE AND COOKE INC., 
San Fr anc i s co, has made Hr Ian 
8. Wilson president and- chief 
executive officer, succeeding Hr 
Henry B. ClarfcJr., who remains 
chairman..- - 

• Mr Richard D. Capra, bas been 
Appointed executive' .vice-presi¬ 
dent or ADVANCE - TRANS¬ 
FORMER CO., a "-wholly-owned 
subsidiary of North American 
Philips Corpn. Before joining 
Advance Transformer Go..' Mr 
Capra.served as president of The 
Richardson Company. 


Service 800- 

the toll-free telephone service 
that puts your most 
distant international customer 
right next door! 

Nowyon era benefit the way US Bosiness does from the sne* 

cessfiil Service 800 toll-free service, the unique call-switching 
system which gives your telephone solid gold seUmg-powce 
This simple, effective selling tool puts even your most distan t 
prospect or customer right next door. • 

It gives him direct access to you, because what you get from 
Service 800 is a local presence in every country of your choice, 
rou’re given a local number in each dtyto put in your ads, tout- 
brochures.letters. ■ _ ‘ -.-iv.'-t-'' 

Your customer dials it... so-fair as he « concerned, 4 perfectly 
ordinary.local-number His call is au awmariraH y and- unm e diat dy- 

ronted to you. . .• - . 

Your customer pays only the cost of the-locaj colL Ybu pickup ' 
the rest, of the cost., and the said -■ , 

. How much? A monthly subscription covering ten'Euibriean 

Q hes is less than the cost of one representative in one office in 
one city! TEST IT NOW! Ring tlie number nearest yoa., jfttiitr 
own Service S00 number and you’ll be w-routed. for the cost of a 
local call, to Nyon, Switzerland, where weli be glad to tell you 
everything you want to know: 

Amsterdam 4720.98. Bruxelles 21328.68, Frankfurt 2928.00: ’ 
London: 628.3751, Paris (6) U7?.08.00, Zurich 302.08J2. Or write: ' 
Service 80ft, rue du College 18 A, tt60 Nvon, Switzerland - - 
telex 289 003 GRP. 



Service 80<fc 

Puts your most distaotcustoiaer right next door. 













{ |!. ( >; ' 

S 

hi . :,i 

- - > ft, 

■ 

•i..r- 


Financial Times Wednesday February 16 1983 

INTL. COMPANIES & FINANCE 


17 


Receivers move in to prune largest Dutch shipbuilders 

Dust settles round RSV’s fall 


BY WALTBt ELLIS IN AMSTERDAM 


R.T1N-SCHELDE-VEROLME, the 
the largest Dutch shipbuilding 
group, -was thriving and self- 
confident a decade ago. able to 
boast ^Ye are Dutch and serve 
the world.” Now, it has sought 
protection from its creditors in 
the hands of the receivers. Zt 
faces reconstruction involving 
heavy pruning. The Dutch press 
has one word forit—"debacle.” 

Two weeks ago. the Dutch 
Government refused the group, 
in which it bus, itself, a 46 per 
cent stoke, a further FI 300m 
($H3m) of aid. to add to the 
FI 2bn provided since 1977, and 
some 6.000 of the remaining 
17,000 workers are U> lose their 
jobs. 

like an Western ship¬ 
builders, RSV has suffered 
greatly under the impact of the 
international recession and Far 
East competition. Orders have 
been hard to come by. Never¬ 
theless, as the dust begins .to 
settle around the fallen empire, 
it appears that a major part of 
the Wame is to be laid firmly at 
the feet of the management 
There have been too many tac¬ 
tical blunders in recent years 
for everything to be the fault 
of others. 

Mr AUerd Stilcfeer, the chair¬ 
man of the company, announced 
his resignation 'last October,, 
just as the problems wore 
coming to the 'boil, and is to 
leave the company in May. He 
denies that he felt compelled to 
go—though there had been 
calls by members of Parlia¬ 
ment for him to do so—but bis 
departure offers tire opportunity 
for a new beginning. 

Mr Stikkers announcement 
of his decision to go followed 
hard on the heels of publication 
of the group's best results for 
several years. Excluding earn¬ 
ings from its highly successful 
Brazilian subsidiary. RSV re¬ 
corded a net profit for the first 
six months of 1982 of FI 5.2m 
<$2m) against a loss in the 
same period the previous year 
of FI 53m. Addition of the 
Brazilian earnings led to a 
robust total of FI 65m. 

Underlying the profit re¬ 
covery, however, was rapidly 
worsening (liquidity. In debt- 
ness, centred on the FI 2hn in 
Government loans since 1977, 
had been intensified by a 
catastrophe in the UA 

RSV in 1981 entered into a 
partnership with Mr James 
Stacey, president of Advanced 
Coal Management, an American 
resources company, for the 
sale of 200 sophisticated coal 
excavators made in Rotterdam. 
Tlie machines were worth 


some FI 800m in 1981 prices, 
but up to October last year 
only 30 had been delivered and 
nope had been placed. RSV 
paid Mr Stacey and his com¬ 
panies FI 20m for their services 
and, in total, invested FI 220m 
in the project 

To help finance sales which 
were not forthcoming, but for 
which outgoings continued to 
accrue, RSV decided <to sell its 
minority stake in five UA coal 
mines. The deal could have 


turing began and the redund¬ 
ancy notices were prepared. 

Also In 1981, as troubles were 
building up in America, it was 

announced that the company 
had lost FI 4Sm in connection 
with a series of energy related 
turnkey projects in Algeria. 

In spite of these difficulties, 
not all was untoward at RSV. 
The group has as many as 117 
divisions, and a number were 
flourishing, even in the recession 
—with the Brazilian venture. 
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1975 'rr ’79 ’ai 


Graham Lover 

A recent recovery in profit performance at RSV b overshadowed 
by cash flow problems. The extent of the cutbacks is reflected In 
the fall in the workforce from 27.000 i n 1975 to 17,000 in 1982—with 
a further 6,000 jobs imminently to be lost 


been worth up to FI 400m and 
would, it was hoped, have en¬ 
abled the mines, replete with 
fresh capirtnl, to. buy up the 
excavators. Unfortunately, no 
deal was concluded. The exact 
state of play today is difficult to 
assess. RSV—now in receiver¬ 
ship—currently refuses to say 
anything about the UA deal.-It 
has to be assumed, though, that 
the situation has not Improved. 
By the beginning of this month, 
the group's cash-flow problems 
were so acute thast there were 
no choices left but for it to go 
to the Government for more aid 
or to ask the courts for a protec¬ 
tion order under ' Dutch 
moratorium legislation. 

When Mr Gijs van Ardenne, 
the Economics Minister, told a 
shocked Parliament on the third 
of this month that the Govern¬ 
ment was not prepared to go 
on bailing out RSV, the com¬ 
pany took up the second option 
within a week. The receivers 
moved in, emergency restruc- 


wholly owned, performing ex¬ 
ceptionally well. Some 12.5 per 
cent of profits ftom Brazil is 
repatriated to the Netherlands. 

Fine ships were—and are- 
stlll being built in the Nether¬ 
lands, and the group’s naval 
yards have maintained a steady 
flow of business even in the 
face of cancelled orders and a 
political controversy over a sub¬ 
marine order for Taiwan. What 
had happened was that turn¬ 
over generally was down 
because of the world fall-off in 
demand, and remaining profits 
were not enough to cover grow¬ 
ing losses in America and 
Algeria. 

RSV, it should be recalled, 
had been restructured in the 
mid-1970s to help it cope both 
with the recession, and with the 
fact that yards in South Korea 
and Japan were (taking vital 
business in the ship construc¬ 
tion and repair sectors. 

As things turned out, the 
injection of state money 


(including a 46 per cent parti¬ 
cipation), far from solving the 
group's problems, served only 
to store up debt problems for 
the future. Modernisation was 
carried out. closures were imple¬ 
mented and the workforce 
slimmed down from 27,000 to 
17,000. Between 1977 and the 
end of last year. Government 
cash was transferred to the 
group as though by conveyor 
belt, and the surprise is not that 
this flow has stopped but that it 
was allowed to go on for so 
long. 

Mr van Ardenne evidently 
must have agonised over the 
matter before deciding that; 
enough was enough. Unemploy¬ 
ment in the Netherlands in 
January reached 744,500, and 
the Minister can have had no 
desire to add a further 6.000 
people to the dole queues. The 
Government is, however, a 
Centre-Right coalition of 
Christian Democrats and 
Liberals and was elected last 
September with a firm mandate 
to cut back on non-productive 
expenditure. 

McKinsey and Co., the 
American management con¬ 
sultants, widely used by the 
Government had carried out 
an investigation into RSV which 
concluded that only a handful 
of its activities was viable, 
and it was their report which 
eventually blocked the supply 
of Government funds. Zt was 
decided that no further aid 
would go to the holding com¬ 
pany. RSV, and that limited 
credit only would be provided 
to 14 of the individual com¬ 
panies. including those engaged 
in defence work, pending 
renewed reorganisation. A 
figure of between FI 800m and 
FI lbn has been quoted as the 
possible cost to the Govern¬ 
ment of aiding what is left 
and disposing of the rest 

Mr van Ardenne has already 
said that he is “far from 
optimistic.” He was determined 
to break the spiral of aid. Mr 
Stikker and the trade unions, 
plus many members of Parlia¬ 
ment from all parties, are con¬ 
vinced that something more 
could have been done. 

Perhaps it could. But in the 
absence of limitless funds, 
RSV’s present unhappy situa¬ 
tion was almost inevitable. It 
was ia victim of bad judgment 
and bad luck. Its remaining 
workforce must only hope that 
the new, stripped-down RSV 
will stick within its cash limits 
and begin the long haul back 
to profit 


This announcement appears as a matter of record only. 
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INTERCONEXION ELECTRICA, S.A. 


LEAD MANAGED BY 

THE BANK OF TOKYO, LTD. 

THE FUJI BANK. LIMITED 


FUNDS PROVIDED BY 

THE BANK OF TOKYO, LTD. 


US $46,400,000 

TERMLOAN 

BANQUE INDOSUEZ 

THE MITSUI TRUST AND BANKING CO., LTD. 


BANQUE PARIBAS 
ORION ROYAL BANK LIMITED 


BANQUE INDOSUEZ BANQUE PARIBAS 

THE FUJI BANK, LIMITED THE MITSUI TRUST AND BANKING CO.. LTD. 

THE ROYAL BANK OF CANADA (BARBADOS) LIMITED THE CHUO TRUST AND BANKING CO., LTD. 

TAKUGIN INTERNATIONAL BANK (EUROPE) S A UBAN INTERNATIONAL LIMITED 

AGENT BANK 

t ORION ROYAL BANK LIMITED 

A member oi The Royal Bank cri Canada Group 

NOVEMBER. 1982 


Standard Chartered Bank Limited 

(Incorporated with limited liability in England) 

U.S. $100,000,000 

Floating Rate Capital Notes 1990 


For the six months from 
16th February. 1983 to Ifith August, 1983 
tiie notes will carry an interest rate of 95% per annum. 
On 16th August. 1983. interest of U.S.S49.02 will be 
due per U.S.61,000 note for coupon No. 10. 

Principal Paying Agent 
Eunopeon-American Bank & Trust Company 
10 Hanover Square 
New York, N.Y.10015 


Agent Bank: Morgan Guaranty Trust Company of Now York 


This Advertisement complies with the requirements of the 
Coundl of The Stock Exchange 

ASESORES DE FINANZAS, S.A. DE C.V. 

(Organised under the taws of the United Mexican States) 

SHORT TERM NOTES ISSUED IN SERIES 
UNDER A U.5.$300,000,000 
NOTE PURCHASE FACILITY AGREEMENT 
GUARANTEED BY CITIBANK NJL 
Issue Price 100 per cent 

Citicorp International Bank S.A. has agreed to subscribe or procure 
subscribers for the Notes as provided in the Note Purchase Facility 
Agreement. 

The Notes in the denominations of U-S.S10.000 and U-S.S500.000 
each, will be issued in Series of between U.S.S25.000.000 and 
U3.S50,000.000. Application has been made for the Notes to be 
admitted to the Official List of The Stock Exchange of the United 
Kingdom and the Republic of Ireland, subject only to the issue 
of the Notes. 

Notice is hereby given that the U.S.SSO.OOO.OOO Series 13 issued 
under the Note Purchase Facility Agreement will carry an interest 
rate of 9J% per annum. The Maturity Date of Series 13 will be 
May 16th, 1983. 

Particulars of the Notes and of Asesores de Finanzas. SJL 
de C.V. and Citibank, NJV. are available in the statistical services 
of Extel Statistical Services and may be obtained during normal 
business hours on any week day (Saturdays and public holidays 
excepted) up to and including February 28, 1983 from: 

Cazenovc & Co. 

12 Tokenhouse Yard 
London EC2R 7AN 

February 16. 1983. 
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Whenyoifre 
doing busi ness 
withlnk^ 

only one bank 
makes you 
feel this close. 



- { ■■■ K *1 When you’re trading with an increasingly 
’£■ . 4 important market, you need the finest bank 
^ •') to look afteryour interests on the spot 

And when the market is Turkey that 
means Interbank; Turkeys leading whole¬ 
sale bank. 

Founded in 1888 as Banque de 
Salonique, weVe specialized since then 
in import Export finance - now Turkeys 
fastest-developing economic sector. 

Some 1982 examples: Interbank 
financed 20% of Turkeys oil imports 
from North Africa. 

We recently handled the two largest 
Mrs covering transit exports from the 
UK and West Germany through Turkey 
to the Middle East 

And we are one of two Turkish banks 
participating in the largest guarantee 
facility syndicate for Turkish contrac¬ 
tors in Saudi Arabia. 

WeVe strong. We’re growing fast 
WeVe highly profitable. And we work mainly 
with the top 100 companies and government 
agencies in Turkey. 

Our outstanding financial results are a 
reflection of our high-volume transactions 
and low r overheads. 

Interbank^ internationally-qualified staff 
are always available by phone or telex, and 
are ready to travel at short notice. 

When you’re doing business with Turkey, 
i Interbank is your natural and best possible 
b anking par tne r 


Some key Interbank figures as of June 301982: 

Total Deposits: 

TL 30,683,736,000 

Total Assets: 

TL 47,985,809,000 

Shareholders' Equity: 

TL 1,801,511,000 

Share Capital increased toTL 4-000,000,000 

(TL 1^75,000,000paid up at June 301982) 


• FOR MOHDNFCRMwf ION ON INTERBANK- AND A COPY OF OUR ANNUAL REPORT • PLEASE CONTACT UCAWEL'C H. C,T£?:rt - 


"Er.’iA’C'i^L SANK r OR IN 


^INTERBANK 

I THE TURKISH BANK FOR 

v" ■—. . • • ‘ international trade 

: ! J:T?.Y AND COMMERCE ■ iULUaLARARASi ENDU5TRIVETICARET BANKASl) • BANKALAR CAD 69 • ISTANBUL - TURKEY ■ TELEPHONE45GG SO * TELEX 23 760 IBiCTR 
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Australian setback hits 
Dalgety’s midway profit 


BY OUR FINANCIAL STAFF 

A LOWER trading result from the 
drought-hit Australian operations 
has dipped the profit of Dalgety for 
the half-year ended December 31 
1982. which at the pre-tax level has 
fallen from £19.6m to £l8.1m. 

In Australia the conditions se¬ 
verely affected farmer clients and 
consequently Dalgety's business. 
Last year Australia contributed 11 
per cent o( trading profits and the 
effects of this on group results will 
not be as marked as they would 
have been in the past, explains the 
chairman, Mr David Donne. 

The setback in Australia was to 
some extent offset by an improve¬ 
ment in the UJS. All sections of the 
operations - food distribution, food 
ingredients, frozen vegetables, and 
hybrid pig breeding - have contrib¬ 
uted to the better result. 

There are signs in Canada of im¬ 
proved lumber prices and a pick up 
in demand resulting from the in¬ 


■ DALGETY 

International faming and 
commodity merchannng 

Half-year to 



Dec 31 

1982 

1081 


C 

C 

Sales. 

lJ7bn 

1 ,23b □ 

Pro-lax profit. 

IB.Im 

19.8m 

Tax. 

12m 

0.9 m 

Attributable 



profit .. 

11 . 1 m 

14.Bm 

Earnings p* * 



share. 

I3.Ip 

I6p 

Dividend. 

lip 

Up 


creased level of housing starts in 
the UJS. This, Mr Donne says, is the 
first step towards a return to the 
level of profitability which for many 
years has characterised the Canadi¬ 
an operations. 

Dalgety Spillers achieved a small 
increase in profit The recent in¬ 
vestment programme in animal 
feeds and flour milling has contin¬ 
ued to produce the increased profits 


that were planned. The improved 
results more than offset the effects 
of a low point in the trading cycle 
for meat and eggs, and strong 
competition in the grocery and pet¬ 
food markets. 

The New Zealand business has 
performed well in trading condi¬ 
tions that were never easy for the 
country's traditional agricultural 
products. 

The directors have declared an 
unchanged interim dividend of lip 
net Last year a final of a similar 
amount was paid from pre-tax prof¬ 
its of C45.7m. Earnings for the six 
months' period came out at 13.1p 
against 16p. 

At December 31 the group had 
short-term borrowings of £91.7m 
(£90m) and loan capital of £147.7m 
(£164.4ra). Included in those totals, 
secured borrowings amounted to 
£17.4m (£12m) and £4Um (E43m). 

Lex, Page 14 


Risk capital group seeks £10m 
more for business start-ups 


BY TIM DICKSON 

ELECTRA Risk Capital, a subsid¬ 
iary of Electra Investment Trust, is 
hoping to raise a further £10m from 
private investors to back new UK 
companies. 

Master shares of £2,500 each are 
now available in Electra Risk Capi¬ 
tal II (ERC II), the second fund 
which Electra has launched under 
the Government's Business Start- 
Up Scheme, the first pulled in 
£8.68m in October 1981 and while 
only £5.45m of this has been com¬ 
mitted or invested to date, the man¬ 
agers expect the money will largely 
be exhausted by the end of the cur¬ 
rent tax year. 

The Government's Business 
Start-Up Scheme was first intro¬ 
duced in the 1981 budget to give in¬ 
dividual investors tax relief at their 
top marginal rate on investments in 
new businesses - defined as up to 
five years old. The maximum 
amount which will obtain relief is 
£20,000 a year while the shares 


have to be held for five years to 
qualify. 

The scheme was intended pri¬ 
marily for individuals acting on 
their own behalf, but some 10 so- 
called Approved Investment Funds 
(AIFs) have already been set up to 
give investors the opportunity to 
put their money into a manged ve¬ 
hicle. Most are now closed. 

ERCs managing director, Mr 
Gordon Dean, said yesterday that a 
main reason for launching a second 
fund was the flow of new invest¬ 
ment ideas. “Currently we are re¬ 
ceiving three or four proposals each 
working day and we have looked at 
nearly 500 over the last 18 months.” 

Mr Dean said it was too early to 
judge how ERC I would perform. 
"Our first ever investment, Eosys 
has exceeded expectations and one 
is giving us cause for concern, but 
the vast majority are just jogging 
along." 

He conceded that some existing 


investors would wish to see results 
before committing more money but 
that there were still many people 
"without a stake in a start-up fund 
who could well do with one". Ad¬ 
vance commitments total £2.5m. 

ERC 11 hopes to invest its money 
by the end of the tax year 1983-84 
but under the rules investors mil 
not get their tax relief until four 
months after each of the companies 
it backs have started trading. 

Its investment policy will not be 
confined to any one but will be di¬ 
rected particularly at companies en¬ 
gaged in biological, medical and 
scientific applications, computer 
sciences and engineering, informa¬ 
tion technology, communications 
and televisions systems, robotics 
and other sectors thought to have 
"excellent growth prospects". 

The management company will 
keep interest on funds while they 
remain, uninvested and will charge 
the investee business a fee. 


Who nmsWh® UK’s 



heavy earthmovifig 

fleet? 


Blackwell and Tractor Shovels 
are among the best known names in 
the U K earthmoving business, with 
one of the largest and most modem 
heavy earthmoving fleets in the 
countiy Both are part of the London 
and Northern Group along with < 
other names equally well known in 
their fields. 

Weatherseal Windows. 
pioneers in domestic double glazing; 
Paulillg. a major force in Overseas 
Civil Engineering for over 100years; 
Ed en ha ll, the UK's biggest producer 


of concrete facing bricks and Steel 
Stpckfiolders of Mossend. Lanark¬ 
shire, the largest steel profiler in the 
UK and possibly Europe. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£217m turnover in 1981, which has 
increased or maintained its dividend 
for seventeen years-every year but 
one since going public in 1965. 
London and Northern Group PLC, 
Essex Hall, Essex Street, London 
WC2R 3JD. Tel: 01-8369261 

Group PLC 


London and Northern 

5^ Construction and Civil Engineering - and much more besides. 

Hone budding - lartkmaving * Picul Hire ■ Double glazing - Building Services * Cod Redamatiou * Concrete block making 


This advertisement is issued in compliance with the requirements of the 

Council of The Stock Exchange 

United Packaging 
Public Limited Company 

(Incorporated in England under the Companies Act 1948 No. S86929) 


Authorised 


£350,000 


Share Capital 


In ordinary shares of lOpeach 


Issued and to be 
issued fully paid 

£317,861 


In connexion with a placing by Laurie, Milbank & Co of 495,768 Ordinary Si ores of lOp each ai 72p per 
share, application has been made to the Council of The Stock Exchange for the grant of permission for the 
whole or the issued share capital of United Packaging Public Limited Company to be dealt in on the Unlisted 
Securities Market. 

A proportion of the shares being placed have been offered and will be available lo the public through the 
market, subject to the grant of permission to deal in the Unlisted Securities Market. 

It is emphasised that no application has been made for these securities to be admitted to official listing. 

Particulars relating to the company are available in the Extei Statistical Services and copies of the 
Prospectus may be obtained during normal business hours on any weekday (Saturdays excepted] up to and 
including 1st March, 1983 from: 

Laurie, Milbank & Co. 

72/73 Basinghall Street, London, EC2V 5 DP. 


Strong 
gains at 
Lloyd’s 
Life 


By Eric Short, 

Insurance Correspondent 

A SURPLUS of El-Sm on Hs life 
funds for the year to September 
30, 1982, is reported by Lloyd's 
life Assurance - more than 
double the surplus of £700,000 
achieved in the previous year. 

However, there was no trans¬ 
fer made to the profit-and-loss 
account, neither was a dividend 
recommended for the year. The 
value of the company's shares, 
which are held within the prem¬ 
ium trust funds at Lloyd’s, rose 
from £7 to E&25 as at December 
31,1982. 

The combined values of funds 
within the company climbed dur¬ 
ing the year from £100m to 
□63m. UK funds passed the 
□00m mark, rising from £78m to 
£119m, while funds of the Isle of 
Man subsidiary increased from 
□8.5m to £40m. Shareholders’ 
funds remained at E4m. 

Premium income during the 
year advanced by more than 50 
per cent from £37.lm to E563m, 
while investment income im¬ 
proved by a third from £9J>m to 
□2£m. Investment values rose 
by £22.4m during the year com¬ 
pared with a fall of £8Im in the 
previous year. Claims and annui¬ 
ty payments were nearly a quar¬ 
ter higher, at £15.1m compared 
with gig- 2 m- Commission pay¬ 
ments jumped by more than 40 
per cent from £6u8m to £9.7m. re¬ 
flecting the buoyant new busi¬ 
ness while management ex¬ 
penses climbed by a similar per¬ 
centage from £3.2m to £4 55 m. 

Mr Robert Kiln, chairman of 
Lloyd's life, in referring to the 
ending of the commission agree¬ 
ment by the life Offices Associa¬ 
tion, said (hat Lloyd’s Life, which 
is not a member, along with oth¬ 
er non-member life companies, 
hoped to freeze maximum com¬ 
mission levels tins year in order 
to maintain an orderly market. 
But this would depend on the 
good sense and restraint of the 
whole market 


CORRECTION OF 'MISDIRECTED’ EXPANSION 


Belhaven sells holiday village 


BY DAVID DODWELL 

MR ERIC WORLEY'S Belhaven 
Brewery Group, which spans brew¬ 
ing. leisure, construction and plas¬ 
tic packaging, has exchanged con¬ 
tracts for the sale of its Golden 
Sands Holiday Village in Norfolk 
for an overall £525.000. 

The sale comes just two months 
after the disposal to Mr Morley of 
the company’s two-thirds share in 
the "Miss World" contest for 
£875,000. This was only bought by 
the group in March last year. 

Group borrowings were trimmed 
to about £700,000 following the Miss 
World disposal, and will be trimmed 
further following the sale agreed in 
principle yesterday. 

The Golden Sands, with a second 
nearby holiday village, and a hotel 
in Torremolinos, Spain, have for 
some time been recognised by the 
group as part of a "misdirected" ex¬ 
pansion into holiday leisure ser¬ 


vices since Mr Morley joined the 
board, as its chairman, with Sir 
Fred Fontin late in 1979. 

"We couldn’t really dispose of it 
fast enough." Mr Morley said yes¬ 
terday. The purchaser, Mr Ronald 
Toone, who is a Norfolk-based ar¬ 
chitect, has agreed that on comple¬ 
tion of the deal at the end of Febru¬ 
ary, he will pay £485,000. The re¬ 
maining £80,000 will be paid in 
April. 

Belhaven has since the financial 

year ending in March 1981 slumped 

from profits before tax of £599.000 
to profits of £4,000. Sales in the 
same period have risen from. £8m to 
□ear 11m. The group's leisure activ¬ 
ities have been a significant factor 
accounting for the profits decline. 

Mr Rod Jones, the group's fi¬ 
nance director, said yesterday that 
Golden Sands had made a £90.000 
loss in the financial year ending 


last March. A loss of between 
£150,000 and £200,000 is expected 
this year. 

The group is also keen to find 
buyers for its second: holiday vil¬ 
lage. Denes, and for ite Spanish ho¬ 
tel The hotel lost about £190,000 
last year, but is expected to return 
to profitability during the coming fi¬ 
nancial year. 

"From a mess, we have got back 
to a reasonable profit area," Mr 
Morley said yesterday. “We have 
prepared the ground to bound 
ahead again next year - though I 
admit we have stood still for two 
years. We just took a wrong fork. 

"We are in active negotiations 
over expansion in the leisure field," 
fiilr Morley said. “It is just not going 
to be the holiday leisure field." 

Belhaven’s traditional activity as 
a Dunbar-based brewer of real ale. 
has grown steadily despite the 


group's problems ia other sectors. 
In the half-year group's problems in 
other sectors. In the half-year to the 
end of September 1982, brewing ac¬ 
counted for pre-tax profits of 
£203,000, compared with £171,069 a 
year earlier. 

Its plastic packaging business, 
which has been loss-making for two 
years, suffered a setback in Janua¬ 
ry when its King's Cross factory 
was burned down. Production con¬ 
tinues at its main London, plant 

Mr Toone said yesterday that he 
had bought the Golden Sands Holi¬ 
day Village as a family venture to 
be headed by his son. 

“London is not a very good base 
to run the village from." he said. 
"We know the area well, and the 
people who visit. 'it We are con¬ 
vinced that the business will pick 
up once people realise it is a family- 
run affair." 


Davidson Pearce in 
buy-out from U.S. 


BY FEONA McEWAN 

DAVIDSON Pearce, the successful 
American-owned advertising agen¬ 
cy ranked 10th largest In Britain, is 
to buy itself back to British owner¬ 
ship. 

Since 1970 the agency has been 
part of the giant UJS. Ogilvy and 
Mather International group, al¬ 
though it functioned independently 
and separately from its parent 

News of a buy-out first came last 
November when Davidson Pearce 
won the £9m Fiat Cars account 
This was seen to be in conflict with 
the massive Ford account which 
O & M in London Handles. 

"Since then we’ve been discuss¬ 
ing various ways to solve the prob¬ 
lems to our mutual agreement" 
says chairman Chris Hawes, who is 
also president of the Institute of 
Practioners in Advertising. “We’ve 
now done so." 

In an agreement that reverses 
the trend of US. takeovers on the 
British advertising scene, the agen¬ 
cy's management and staff will be 


able to acquire 60 per cent of the 
company's equity with the option to 
buy the remaining 40 per cent 

This will put Davidson Pearce 
among the top four British-owned 
advertising agencies alongside 
Saatchi and Saatchi, Allen Brady 
and Marsh and Collett Dickenson 
Pearce. 

For the Knightsbridge-based 
agency which counts Walls, British 
Telecom, British Gas, Lever Broth¬ 
ers, British Aerospace and Chese- 
brough-Pbnds amo ng its client list 
and last year chalked up billings of 
£39m, the buy-out means a lot of 
people borrowing money to obtain 
the equity. But, says the chairman, 
the share of owners will be widely 
spread and the character of the 
agency will not change. There are 
no plans at this stake to go public. 

This is thought to be the first 
time a successful large agency has 
bought itself out of an international 
group since the Second World War. 


Unitisation 

Broadstone 

BY CLIVE WOLMAN 

THE BROADSTONE Investment 
Trust, managed by Schraders, is to 
be converted into a unit trust, giv¬ 
ing further impetus to the contrac¬ 
tion of the investment trust sector 
proposed by institutional investors. 

The directors decided at a meet¬ 
ing held on Monday night to submit 
proposals for unitisation to their 
shareholders. The Prudential 
Group and the London and Man¬ 
chester Assurance Company, who 
together hold 42 per cent of the 
shares in the Broadstone Trust, 
have already pledged their support 

The Broadstone assets, which are 
divided primarily into UK and U.S. 
stocks and shares, are likely to be 
distributed among the existing unit 
trusts run by Schraders. Sharehol¬ 
ders will then be given units in each 
of the trusts concerned and so es¬ 
cape any immediate liability to cap¬ 
ital gains tax. Broadstone’s two out¬ 
standing debentures are to be re¬ 
paid and its holdings in unquoted 
companies, which account for 10 
per cent of its assets, will be sold 
off. 

In the last year four investment 
trusts have been converted into unit 


plan for 
Trust 


trusts and proposals to onitise a 
fifth are under consideration. This 
follows expressions of concern by 
institutions about the large dis¬ 
counts to net asset values from 
which investment trust prices have 
been languishing since the early 
1970s. 

On Monday Broadstone’s share 
price stood at a discount of 25 per 
cent to its net asset value compared 
with a sectoral average of 22 per 
cent Yesterday the share price rose 
from 249p to 330p after he an¬ 
nouncement 

Mr Richard Green, of stockbro¬ 
kers James Capel, said: "Moves like 
this don't help solve the discount 
problem. The supply of stock is con¬ 
tracted but so is the demand as peo¬ 
ple tend not to encash their units 
and re-enter the sector." 

The Broadstone company results 
for the year ending December 31 
show that revenue, after expenses 
but before tax, increased from 
£1.63m in 1981 to £1.72m, with net 
asset value rising from 284p to 341p. 
The dividend per share was in¬ 
creased from 7.45p to 7.85p. 


LOOKING 

AROUND 

FORA 

SQUARE 

DEAL? 


GREENLEA PARK 

Colliers Wood, SW19 

11 Prestige Factory/Warehouse Units 
4,500-15,500 sq. ft 

High Office content 
Excellent parking and facilities 

To Let or For Sale Freehold 

Special lease purchase plan option 

Edward 
Erdman 

01-6298191 



Scottish 
Mutual 
bonuses up 

By Our Insurance Correspondent 

SUBSTANTIAL increases in rever¬ 
sionary bonus rates for the three 
years to December 31, 1982 have 
been declared by Scottish Mutual 
Assurance Society. 

On assurance contracts, the rate 
applicable to the sum assured is im¬ 
proved by 50p to £4.75 per cent per 
annum, though the rate applied to 
attaching bonuses remains at £8 
per cent per annum. 

Individual pension contracts re¬ 
ceive a £1 increase in the rates to 
£5.75 per cent per annum of the ba¬ 
sic benefit and £7.5 per cent per an¬ 
num of attaching bonuses. In addi¬ 
tion, the company is paying an 
additional special bonus of 10 per 
cent of attaching bonuses. 

The terminal bonus scale has 
been completely recast resulting in 
significant increases at the short 
terms. On assurance contracts, the 
new scale ranges from 20 per cent 
of sum assured and attaching bo¬ 
nuses for 10 years in force to 50 per 
cent for 40 years. The terminal bo¬ 
nus for individual pensions will be 
50 per cent of attaching bonuses. 

The company will be declaring 
reversionary bonuses annually in 
future. The intermediate reversion¬ 
ary rate will be on the annual equiv¬ 
alent to the declared rates, that is 
£4.5 per cent and £5.75 per cent for 
assurances and £5.5 per cent and £7 
per cent for individual pension con¬ 
tracts. 


GAMING 

ACT 

1968 

A licence has been 
granted under the 
provisions of the 
Gaming Act 1968 
for Crockford's Club 
30, Curzon Street, 
London W1Y7AE. 

MEMBERS ONLY. 


LADBROKE INDEX 
based on F,T. Index 
657-662 (+11 
Tel; 01-493 5261 


Kelsey tender offer 
to buy back shares 


BY OUR FINANCIAL STAFF 

KELSEY Industries, a Kernel 
Hempstead manufacturing compa¬ 
ny, is to become the first public 
company to buy up a chunk of its 
equity capital by means of a tender 
in accordance with the 1981 Compa¬ 
nies Act 

The solder, audio and video ac¬ 
cessaries and building products 
company announced last night de¬ 
tails of a scheme enabling it to buy 
back up to 20 per cent of its ordi¬ 
nary share at a price between 150p 
and 240p. Yesterday's dosing price 
was unchanged at I75p. but the 
shares were expected to open this 
morning at around 210p. 

If the company buys -all the 
768,000 shares at the maximum ten¬ 
der price of 240p, it will have to pay 
£1.84m to the vendors, plus £800,000 
in advanced corporation tax, which 
can be used to reduce its liabilities 
In future years, plus £50,000 in ex¬ 
penses. The money is to be raised 
by means of an unsecured bank 
overdraft 

At present, Kelsey has 2 ero bor¬ 
rowings and £10Jm of sharehold¬ 
ers’ funds. Its net asset value on a 
historic cost basis, but including re¬ 
cent property revaluations, is 276p 
per share. The year-end results to 
September announced two months 
ago showed a decline in pre-tax 
profits for the second successive 
year to £1.26m. 

Mr Mark Loveday, of CazehOve, 
stockbrokers to the company, said 
last night: “The cash flow has al¬ 


ways looked sound and now they 
want to introduce an element of 
gearing into the company. They 
have bought some properties quite 
successfully but will be spending 
less on plant and equipment over 
the next few years." 

Shareholders have the right to 
sell their shares either directly to 
the company or through the Stock 
Exchange. A direct sale would 
make the vendor liable to income 
tax and is thus attractive only to 
tax-exempt institutions. Inland 
Revenue clearance for the scheme 
has been granted ' 

An annual general meeting has 
been called for March 9 to approve 
the proposals, after which the com¬ 
pany will accept tenders. A further 
general meeting is necessary to ap¬ 
prove off-market transactions on 
April 29. The directors, who will not 
be selling any of their 39 per cent 
beneficial shareholding, are as¬ 
sured of a majority with the sup¬ 
port of family trust shareholdings. 

To date, only two other public 
companies have used the powers 
granted by the 1981 Companies Act 
to purchase their own shares. 
These were Epicure, which bought 
Hs shares in the open market, and 
Manganese Bronze Holdings, 
which called in preference shares. 

• "I think- this mechanism could 
be an attractive option for. a family 
type cotqpanj^wzth -a positive cosh 
flow but- a dead market in its 
shares,” Mr Loveday said. 



Make a “killing” this year with the 

SHARE OF 
THE WEEK 

Join the army of private investors who have invested in USM 
Companies such as Merrydown Wine (up 873 Y. ), Humberside 
Electronics (up 165/.-) and Rolfe & Nolan (up 162%) and have seen . 
their capital double, even quadruple in less than-a year. 

The USM in 1983 is set to offer even more opportunities for quick 
capital gains and fast in-and-out profits. As you’d expect, the high 
rewards of the USM are matched by greater risks. To minimise 
these, USM TIP OF THE WEEK researchers have developed specialist 
techniques to direct you towards the winners. 

The USM TIP OF THE WEEK is a special feature in STOCK 
MARKET CONFIDENTIAL that is despatched to subscribers each 
Wednesday evening by first class post. Fast moving subscribers can 
"buy in'* early and make a “killing" before the price is pushed up 
by a wave of buying. 

For FREE details of our unique SIX MONTHS NO-WSK TRIAL 
JUBSCR|PT10N_return_the_c£ujx)n_or p hone t oday- _ „ 

VES. wa"i M m a k e a killing on the USM. Send me FREE details of your 
SIX MONTHS NO-RISK TRIAL SUBSCRIPTION. _ y 


Name 


Address ................. 


(CAPITALS PLEASE) 


Send to: Stonehart Publications Ltd, Dept 1USD 
57-El Mortimer Street. London WIN 7TO 
Or phone: (24 hour arm.) 01-597 3828 


HARDYS a HANSONS 



P.LC. 


Highlights from 
the Accounts and 
Chairman's Statement 


Results 


Turnover 
Profit before tax 

Dividends 

Earnings per ordinary share 


1982 1981 

£000 £OQO 

15.913 . 14,577 

2.67B 2.511 

657. _ 602 

25.94p 23.58p 


* Profit up, despite difficult economic conditions.. 

* Beer prices in managed houses remain very 
competitive. 

* New copper and brewhouse extension due for 
completion in June 1983. 

■X- Above average programme of improvements over 
past few years funded from internal resources. 
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Ronson consortium 
steps up offer 
for UDS group 

By JOHN MOORE, CITY CORRESPONDENT 


MR GERALD RONSON and his 
consortium of pension funds and in¬ 
vestment trusts have raised their 
offer for the CDS stores group from 
E191m to C217m in an effort to gain 
control of the company. 

The new deal, made through Bas* 
sishaw Investments, the company 
specially formed to mount the take¬ 
over bid by Mr Ronson and the in¬ 
stitutions, offers UDS shareholders 
114p in cash for each of their shares 
compared with the- offer made last 
month of lOOp in cash for each 
share. 

On the London stockmarket 
shares of UDS rose 6p to llOp. 

Sir Robert Clark, chairman of 
UDS, who is planning to sell John 
Collier and the Richard Shops 
chain of stores, which form a major 
part of his company, to Burton 
Group, the retailer in a £78m deal, 
met with his board yesterday to 
consider the new offer. 

Sir Robert last week urged share¬ 
holders to reject the offer from Bas¬ 
sishaw of lOOp per share describing 
the offer as “totally inadequate.” He 
said the deaf with Burton and the 
remaining UDS group “are worth 
much more than this." 

In its new move Bassishaw has 
put pressure on UDS which has on¬ 
ly limited time to put the Burton 
proposals to shareholders. 

If Bassishaw gains 51 per cent of 
the UDS equity and the bid be¬ 
comes unconditional then the Bur¬ 


ton proposal for the purchase of 
John Collier and Richard Shops will 
not proceed. 

The first dosing date of the Bas¬ 
sishaw original offer takes place to¬ 
morrow. So far the group has re¬ 
ceived acceptances of its offer rep¬ 
resenting only 0.7 per cent of the 
UDS equity. Under its new offer 
Bassishaw has received undertak¬ 
ings fron. some shareholders that 
they will accept the terras, and 
these shareholders hold shares rep¬ 
resenting 9.3 per cent of the UDS 
equity. 

The new bid could go uncondi¬ 
tional before UDS has time to call a 
meeting of shareholders to approve 
the sale of Richard Shops and John 
Collier to Burton Group. 

Burton Group's chairman. Mr 
Ralph Halpern, said last night that 
his offer for John Collier and 
Richard Shops remained on the 
table. 

Bassishaw has received irrevoc¬ 
able undertakings to accept the in¬ 
creased offer from investors in re¬ 
spect of 17,685,124 UDS shares, rep¬ 
resenting 9.3 per cent of the total 
issued capital- 

Acceptances received in respect 
of the original offer of lOOp amount 
to 1,366,669 shares, representing 0.7 
per cent of the issued capital of 
UDS. This total includes 1.138,750 
shares which are subject to the irre¬ 
vocable undertakings. 


NatWest extends charge 
for cashing cheques 

BY WILLIAM HALL. BANKING CORRESPONDENT 

High Street banks and cash 
cheques free of charge. The banks 
believed the policy encouraged the 
spread of the banking habit by 
making more bank branches avail¬ 
able. 

However, in May 1981, Barclays 
Bank announced that it would start 
charging customers of other, banks 
for transacting business at its 
branches. It said that it cashed 24m 
cheques a year for other banks' cus¬ 
tomers while they handled only 
12m Barclays cheques. A few 
months later Midland Bank fol¬ 
lowed suit 

By contrast NatWest and Lloyds 
Bank continued to operate on the 
old principles of offering reciprocal 
facilities to other banks' customers 
as long as they did not charge Nat 
West and Lloyds customers. 

Lost July, Lloyds announced that 
it would charge 50p for cashing 
cheques of all rival banks’ custom¬ 
ers except for NatWest, and now 
NatWest is following suit. It will 
continue to cash cheques free for 
customers of . Lloyds and the Scot¬ 
tish banks, which offer similar ser¬ 
vices to NatWest customers. 


NATIONAL WESTMINSTER 
Bank, which bas the biggest branch 
network of any UK bank, is to 
charge customers of several small 
banks 50p for cashing personal 
cheques at its branches. 

Customers of banks such as 
Williams & Glyn's . Yorkshire 
Bank, Co-operative Banks, Stan¬ 
dard Chartered Bank and foreign 
banks will be most affected by the 
decision. 

Until now they bave been able to 
cash cheques at any of NatWest's 
3,000 branches, even though their 
own banks had much smaller 
branch networks. 

Mr Bert Morris, money, trans¬ 
mission manager at NatWest. said 
yesterday; “We have held out as 
long as posable but End that more 
and more customers of smaller 
banks are Using our branih coun¬ 
ters." In orfer to protect the inter¬ 
ests of NatWest customers, the 
bank had reluctantly decided to im¬ 
pose the new charge. 

Until May 1981, the customer of 
any bank in the UK could walk into 
any of the 12MQ branches of the 
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Renison 

sells 

uranium 

prospect 

AUSTRALIA'S Renison Goldfields 
Consolidated (RGC), part of the 
Consolidated Gold Fields group, has 
raised almost A$10m (c6.9m) 

through the sale to an unidentified 
buyer of its stake in Pancontinental 
Mining, the Jabiluka uranium bope- 
fuJ. 

The 4.98m shares were sold out¬ 
side the stock exchange at a price of 
AS2 per share, equal to 126p at cur¬ 
rent exchange rates. This compares 
with yesterday's closing level in 
London of !10p. 

The move is clearly a continua¬ 
tion of the tidying-up process which 
saw Gold Fields restructure all its 
Australian interests into one com¬ 
pany. RGC. 

Two Vancouver-based junior ex¬ 
ploration companies, Global Energy 
and Trojan Energy, are starting a 
programme of diamond drilling on 
a gold prospect adjoining the north¬ 
west boundary of the Detour Lake 
mine in north-western Ontario. 
Ownership of Detour Lake is split 
equally between Campbell Red 
Lake Mines and Amoco Canada Pe¬ 
troleum. the local arm of Standard 
Oil of Indiana. 

Two other companies, Newmont 
Mines, a wholly-owned subsidiary 
of Newmont Mining of the U.S., and 
Westmin Resources, part of the 
B rase an group, are also reported to 
be involved in exploration in the 
same general areas. 

Canada’s Falconbridge expects to 
continue to sustain losses until in¬ 
dustrial activity picks up sufficient¬ 
ly to stimulate demand and prices 
for its primary metals. The compa¬ 
ny is the second biggest producer of 
nickel in the western world behind 
Inco. 

Falconbridge has not yet dis¬ 
closed the prices it realised for its 
metals during the fourth quarter of 
1982, but said prices fell sharply 
from the third quarter levels of 
around US$2.50 per pound. 

The Canadian coal producer 
McIntyre Mines has reported a net 
loss for 1982 of a record C$74.5m 
(£40mj compared with a loss fast 
time of CS9.7m. 

The result reflects an operating 
loss of C$42.7m on the company's 
Albera coal operations and a deficit 
of C$31 Jm from associates, mainly 
Falconbridge, in which McIntyre 
has a stake of 37 per cent 

Volume sales of coal fell by 37 per 
cent, with the decline being largely 
attributable to a weakening in 
world demand for metallurgical 
coal. 

A number of operating problems 
at Scottie Gold Mines, the small but 
high-grade producer in northern 
British Columbia, resulted in a net 
loss of C$9-2m (£5m) for the 12 
months to September 30. 1982, the 
first full year of operation. 

Since then, however, a "perma¬ 
nent tumround" has been achieved, 
according to Mr Donald McLeod, 
president 

He predicts that output this year 
will more than double to around 
50,000 ounces. Current ore reserves 
are put at 175,000 tons, grading an 
average of 0.75 oz (23 grammes) of 
gold per ton. 

Indonesia's state-owned mining 
company PN Aneka Tam bang in¬ 
curred a loss of 3bn rupiahs (£2.8m) 
last year as a result of the de¬ 
pressed state of mineral prices on 
world markets, according to news 
agency reports. 

The company expects to double 
its deficit this year. 


Philex plans 
to expand 

PHILEX Mining, which produces 
copper, gold and silver in the 
Philippines, {dans to expand Us 
daily milling capacity from 
28,000 tonnes of ore to 384)00 
tonnes over the next three years. 

The expansion will require 
further exploration work, and 
the company hopes to double its 
reserves to 400m tonnes. This 
would extend the lives of the 
Philex mines, which produce 
from the richest ores in the is¬ 
lands, by perhaps 25 years. 


Rutile groups 
lower payouts 

CONSOLIDATED Rutile and 
Cudgen RZ, two Australian pro¬ 
ducers of beach sand minerals 
owned by South Africa's General 
Mining Union Corporation (Gen- 
cor) group, haw reduced their 
interim dividends alter reporting 
lower earnings for the six 
months to December 31. 

Lower sales volumes and 
prices for rutile were responsible 
for the poor performance, offset¬ 
ting unproved sales and prices 
for zircon. 

Cons Rutile, which operates 
offshore Brisbane, saw' net prof¬ 
its fail to A£L0&n from A$3,17m, 
and cm its dividend to 9 cents 
from 12 cents, while Cudgen's net 
profits fell by almost half to 
A57794HX). It will pay an interim 
of 25 cents against 4 cents. 


Dome sells Denison Zimbabwe 
Mines stake asbestos 

for C$54.5m 


BY JOHN SOGANICH IN TORONTO 


CANADA'S Dome Mines and its 
two gold mining subsidiaries have 
made a good capital gain on their 
CS54.5m sale of the 10.1 per cent’ in¬ 
terest in Denison Mines to Canadi¬ 
an financial institutions. 

The 1.84m shares were sold for 
C$29.51 each. Dome held 50 per 
cent. Campbell Red Lake 40 per 
cent and Sigma Mines (Quebec) 10 
per oenL 

Dome purchased the shares in 
March 1978 at CS17.10 a share from 
Madison Fund, a New York-based 
closed-end investment fund. 

The proceeds will be used by 
Dome to repav bank loans and re¬ 


plenish working capital. Campbell 
and Sigma have no debt so the sale 
will provide them with a useful in¬ 
fusion of cash. 

The primarily base metal-produ¬ 
cing companies, however, have a 
greater urgency to raise cash. 
Among them Sherritt Gordon is fil¬ 
ing a preliminary prospectus for 
CS50m issue of common slock. 

The U.S. Newmont Mining is to 
maintain its 39 8 per cent interest in 
Sherritt by buying the requisite ad¬ 
ditional Sherritt shares. The price 
and terms of the issue have yet to 
be disclosed. 


group’s 

lay-offs 


Chino to use Inco 
smelting technology 


BY GEORGE MILUNG-STANLEY 

CANADA'S loss-making Inco, the 
world's leading producer of nickel, 
has licensed its oxygen flash smelt¬ 
ing technology for copper to Chino 
Mines of Hurley, New Mexico. Chi¬ 
no is two-thirds owned by Kenne- 
cott Copper, itself a subsidiary of 
British Petroleum, and one-third by- 
Japan's Mitsubishi. 


The Chino project should be com¬ 
pleted by early 1985. and will in¬ 
crease the facility's smelting capaci¬ 
ty from 300.000 tons of copper con¬ 
centrate a year to 500.000 tons. No 
details of the licensing agreement 
have been made public. 


Chino is the second biggest cop¬ 
per producer after Asarco to install 
the Inco technology. 

In a separate development, Inco 
has agreed with Queenston Gold 
Mines to develop an open-pit gold 
mine near Dobie, 10 miles east of 
Kirkland Lake, Ontario. The mine 
will be called the McBean Mine. 

Inco plans to rehabilitate the Up¬ 
per Canada mill, one mile to the 
north of the mine, with a processing 
capacity of 500 tons of ore per day. 

The project may take some time 
to bring into production, as govern¬ 
ment approval still has to be ob¬ 
tained. 


Israel loses its edge 


THE Israeli diamond cutting and 
polishing industry is worried that it 
has lost its competitive edge be¬ 
cause of the sharp increase in wage 
costs Ln the past year, when the de¬ 
valuation of the shekel was kept be¬ 
low the rate of inflation. 

As a result current wages in Is¬ 
rael, including soda! and fringe 
benefits, are about 30 per cent 
above those in the Belgian diamond 
cutting plants. 

The Israeli industry is already op- 

JL 


era ting below capacity in terms 
both of production and exports, 
even taking into consideration the 
world recession. The number of pro¬ 
duction workers is about 7,500, less 
than half the number employed 
several years ago. 

Observers point out that while 
the Israeli diamond industry does 
not have a borne market to fail back 
on, it is given less support from the 
authorities than other industries. 


By Tony Hawkins in Harare 

THE DECLINE in mining activity 
in Zimbabwe continues with news 
of an approach by African Associat¬ 
ed Mines (AAM), the country's larg¬ 
est asbestos producer, to the Minis¬ 
try of Labour for permission to lay¬ 
off an undisclosed number of work¬ 
ers. 

The company, a subsidiary- of 
Turner and Newall of the UK. said 
it has built up large stocks owing to 
the prolonged worldwide recession 
and the extremely depressed state 
or the asbestos markeL 

Stocks are reported to be at levels 
where they can no longer be fi¬ 
nanced. and accordingly AAM 
wants Lo reduce production and 
staffing at its older facilities, while 
the newer plants will be maintained 
at present rates. 

AAM could give no details of the 
likely number of redundancies, bat 
said the lay-offs were necessary to 
protect the company's viability, and 
thus the jobs of the majority of the 
labour force. 

Asbestos is Zimbabwe's second 
most important mineral product af¬ 
ter gold, with output worth ZS91.3m 
(£62m) in 1981. The material ranks 
fourth in exports behind tobacco, 
gold and ferroehrome. 

Trans-Natal 
reports fall in 
fourth quarter 

THE South African Gencor group's 
Trans-Natal Coal reports a fall in 
fourth quarter net income to 
R9.12m from R1321m in the previ¬ 
ous three months. 77iis is a result of 
reduced export sales and lower 
prices aggravated by declining de¬ 
mand in the local market 
The total of R22.33m for the first 
half of the current year to June 30 
compares with R31.84m for the 
same period in 1981. Trans-Natal 
says there is likely to be a slight im¬ 
provement in income from export 
sales in this quarter. 
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THE FREDERICK PARKER 
GROUP PLC 

(Manufacturer and supplier of plant for producing crushed and 
graded stone, mixed asphalt and concrete, hiring and servicing 
construction equipment). 

Results maintained despite 
world recession 


Year to 30 September 

1982 

1981 


£000 

£000 

Turnover 

40,493 

39,613 

Trading Profit before interest 

2,968 

3,475 

Profit before taxation 

3,015 

3,104 

Profit after taxation 

2,314 

2,846 

Earnings per share 

16.0p 

19.7p 


Points from the chairman’s comments: 

0 Cash position further improved. 

# Final dividend 3.5p net per share, total for year 
5.0p (1981:4.5pl. 

# Order position improving after a period of low 
intake. 

K. J. Parker 


The Company's Shares are traded on The Over-the-Coun ter 
Market. Details of this market together with copies of the 
tuft interim report are available from Investment Bankers 
M.J.H. Nightingale & Co. Limited, 27-28 Lovat Lane, 
London EC3R 8EB. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 
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Prices now available on Prectei page 48146. 
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Kenning? Been selling British cars 
since trie bUH-nose Morris and 
before. Always do me a good BL 
deal... 



There's a lot to he said for It 

Head Office: Manor Offices. Old Road. Chesterfield. Tel: 0246 77241 

At over 30C locations in the UK and overseas. 

Franchises: • Roils Royce 0 Seraley 6 Austin Ffcver O Ford • Hyundai Pony • Renault • Saab 
• \. JI..-SU ooe; • Audi- ^ 6 MAN: W • Fiat BWiE Etectr-C Vehicles • Triumph 0 Jaguar 
0 Daimler 0 Daimler Limousine 0 Lane Ro.er 0 Range Rover 0 Snerpa 0 Leyiand 0 Leyiana vehicles 
0 Serf ::: 0 Freign: fever 0 Ford Commercial-... 

Specialised Services include: Car Van and Truci Hire. Long Tern Contract Hire. Tyre 6 Exhaust 
Fctng. Motor Farts.S Accessories Service. Remould Tyres. Concessionaires lor John Bull Tyres. Fuel 
and Lubricant Distribution. Domestic & Commercial Hieaung InsraJiatwr Coachwork. Road Tanfcer & 
Electrical Vehicle Manufacture. Motorway Services, insurance. Travel. Driving Schools. 
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To:Company directors. 


From April 6, company directors 1 National Insurance 
contributions will be assessed differently . 

This notice applies to all company directors, 
whether under contract of service or not. 

It means that from April 6, as a company 
director, your NI contributions will be related to 
your total annual earnings from the company in the 
tax year (including salary, fees and bonuses) and 
will be payable monthly with PAYE. Any advances 
on fees will be treated in the same way as part 
of earnings. 

Where company directors take up office during 
the tax year, their NI contributions will be calcu¬ 
lated on a pro-rata basis for the rest of the year. 

Full details are in leaflet NI.35/Apr'83 
which is being sent to all employers. 

Further leaflets are available from your 
local DHSS office. 


issued by the Department of Health & Social Security 


New travel 
cheque 
agreement 
for Cook 

By Rosemary Burr 

THOMAS COOK, the travellers 
cheque and travel subsidiary of 
Midland Bank, is to become the 
first European travellers cheque is¬ 
suing member of Mastercard Inter¬ 
national, the worldwide personal 
payments organisation which is in¬ 
volved in the Access credit card op¬ 
eration in the UK. 

The move is designed to increase 
Thomas Cook's share of the key 
American market About half of all 
travellers cheques issued are de¬ 
nominated in dollars. 

Thomas Cook recently lost its 
contract with the Automobile Asso¬ 
ciation of America, which was 
worth about £426m (S651m) a year 
in U.S. travellers cheque sales. The 
contract accounted for a major por¬ 
tion of Thomas Cook's U.S. travel- 
lers cheque business. 

The company’s worldwide travel¬ 
lers cheque sales are about S5bo. of 
which about $1.2bn comes from the 
U.S. 

Thomas Cook will now become 
the largest Mastercard travellers 
cheque issuer. 

Mr John Brooks, deputy group 
chief executive of Midland Bank 
and a director of Thomas Cook. 
said: "We see considerable opportu¬ 
nities to develop our established 
travellers cheque business within 
the framework of membership of 
Mastercard." 

The company hopes its associa¬ 
tion with Mastercard will generate 
more saies of travellers cheques in 
various currencies and higher fee 
income through the clearing of oth¬ 
er issuer's travellers cheques out¬ 
side the U.S. 


New Issue 
February 16.1983 


This advertisement appears 
as a matter of record only. 



EUROPEAN 

ECONOMIC COMMUNITY 

DM 200 , 000,000 

7%% Deutsche Marie Bonds of 1983/1995 

Offering Price: 99‘.ML 

Interest: 7WX p.a., payable annually on February IS 

Redemption: on February 15 of the years 1986 through 1995 in ten equal instalments 

by drawing of series by lot at par 
Listing: at all German stock exchanges 


Deutsche Bank 

Aktiengqsellschaft 

Commerzbank 

AktlengaseUachaft 


Dresdner Bunk 

Aktiengesslladiaft 

Westdeutsche Landesbank 
Girozentrale 


Amro International 
Limited 

Morgan Stanley International 


Abu Dhabi Investment Company 
Arab Banking Corporation (ABC) 

Julius Boor International 
Limited 

Bank of America International 
Limited 

Bank Leu International Ltd. 

Banque Bruxelles Lambert S. A. 

Banque Internationale & Luxembourg S. A. 
Banque Populoire Suisse S.A. Luxembourg 

Bayerischa Hypothekan- und Wochsal-Bqnk 

Akticngesollschdft 

Job. Berenberg.Ooasler.ACo. 

Bankhaus GabrDder Bethmann 

Credit Commercial da France 
Dahara Europe Limited 

Richard Daus ACo. Rankiers 

DO Sank 

Deutscho Genosscnsdiaftsbank 
Euromotailiara S.pJV. 

Geflna International 
Limited 

HambmBonk 
Limited 

Kessfecfia Landesbank 
- Glrotontrala - 

Istituto Baneario Sad Paolo di Torino 
KredietbankN.V. 


Banque Paribas 

Salomon Brothers International 


Alahll Bank of Kuwait (K.S.C.) 

Amhold and S. Bleichroeder, Inc. 

Banca Commercials Italians 

Bank fOr Gomeinwirtschaft 

Aktiengesellschaft 

Sank of Tokyo Internationa! 

Limited 

Banque Frangaise du Commerce Extirieur 
Banque Nationals de Paris 
Barclays Merchant Bank 
Limited 

Bayerischa Landesbank 
Girozentrale 

Berliner Bank 
Afctiengeselischalt 
Copenhagen Handeiabqnk 

Crddit Lyonnais 
DenDanske Bank 
af 1871 AkdeselsJub 
Delbruck ACo. 

Effeclettbenk-Warburg 
Aktiengeseiisehait 
European Banking Company 
Limited 

Girozentrale unij Bank 
der asterreichlschen Sparkassen 
Aktiengeseiisehait 
Handelsbank N.W, (Overseas) 

Limited 

Kid Samuel A Co. 

Limited 

iGdder. Peabody International 

Limited 

Kredietbank SJL Luxembourg eoise 


Kuwait International Investment Co. s,g,k. Kuwait investment Company (S.A.K.) 


Lazard Fibres el CJo 

McLeod Ytoung Weir International 
Limited 

B. Metzler seel. Sohn A Co. 

Morgan Guaranty Ltd 
Norddevtsche Landesbank 

Girozentrale 

Orion Royal Sank 

Limited 

Rabobank Nederland 

SchiMer. IflQnchnteyer. Hengst&Co. 

Svenska Handalsbanken SJL 

Union Bank of Switzerland (Securities) 
Limited 

S.G. Warburg ACo. Ltd. 


Lloyds Bank International 
Limited 

Merck, fnnek A Co. 

Samuel Montagu ACo. 

Limited 

The Nikko Securities Co. (Europe) Ltd. 
Den no rake Qredltbank 

Rt Christiania Bank (UK) 

Limited 

N.M. Rothschild A Sons 
Limited 

Smith Barney, Harris Upham ACo. 
Incorporated 

Swiss Bank Corporation International 

Limited 

varetos- und Wastbank 

AktiangesBlIschaFt 

Westfatenbank 

AMiengcsellschaft 

Yamaichi International (Europe) 

Limited 


Credit Suisso First Boston 
Limited 

Soctdl* Gdndrale de Banque S. A. 


Mgemene Bank Nederland N.V. 

Atlantic Capital 
Corporation 
Banca del Gottsrdo 

Bank Gutzwiller, Kura. Bungenor (Overseas) 

Limited 

Banque Arabs at fntamatiOnala 
d'lnvastissament (BAII) 

Banque G6n£rale du Luxembourg S.A 
Banque de Neuritis. Schtumberger, Mallet 
Baring Brothers A Ca. 

Limited 

Bayerischa Verains bank 
Aktiengeseltachart 

Berliner Handels- und Frankfurter Bank 

County Bank 
Limited 

Creditanstalt-Bankverein 
Den Danske Provinsbank A/S 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 
Enskllda Securities 
Skandinaviska Enskilda Limited 
L'EuropAenne de Banque 

Ge|dman Sachs International Corp. 


Georg HauckASohn Bankiers 
Kommanditgesellschaft auf Aktian 
Induslriebank von Japan (Deutschland) 
AktiengeseDschaFt 

Kleinwort Benson 

Limited 

Kuwait Foreign Hiding C o nti ac t i ng & 
Investment Co. (S.A.KJ 
Landesbank Rheinland-Pfelz 
-Girozentrale- 
Manufacturers Hanover 
Limited 

Merrill Lynch International A Co. 

Morgan Grenfell ACo. 

Limited 

Nomura Internationa! Limited 
Sat Oppenhetm ]r. A C«e. 

Privatbanken A/S 

J- Henry Schroder Wagg ACo. 
limited 

Sociltd Gdndrele 

Trinkaus&Burkhardt 

ISAM. Warburg-Brinckmann, WlrtzACo. 

Wood Gundy Limited 


UK COMPANY NEWS 

YORKSHIRE CONTINUES TO OUTPERFORM ITS RIVALS 

A bank that sticks to its 



BY WILLIAM HALL, BANKING CORRESPONDENT 


“TAKE CARE or the pence and the 
pounds will take care of them¬ 
selves" is the sort of advice which 
has stood the Leeds-based York¬ 
shire Bank in good stead over the 
years. 

Yesterday it started the 1982 
bank results season by announcing 
a 44 per cent increase in its pre-tax 
profits to E33.7m (S52m) and a 22 
per cent increase in its dividend. 
Given that its 205 branches are con¬ 
centrated in some of the most econ¬ 
omically depressed parts of the UK 
and it cannot rely, like its clearing 
bank parents, on overseas profits to 
boost its earnings, Yorkshire 
Bank's 1982 performance is no 
mean feat. 

The result is helped by a LfiJJm 
profit on gilt sales (against a £1.4m 
loss in 1981). but the performance is 
still impressive, especially since it 
follows several years when the 
Yorkshire Bank has outperformed 
its smaller rivals. 

The nearest in si 2 e is the Man¬ 
chester-based Co-operative Bank, 
which in its last financial year to 
January 1982 made pre-tax profits 
of E3.6m and is unlikely to have 
done much better in its latest finan¬ 
cial year. 

Williams & Glyn's is another 
bank with its roots firmly in the 
North. Mainly because of its inter- 


Yorkshire Bank] 

tax profits 
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national operations, its balance 
sheet is four times the size of the 
Yorkshire Bank, but its return on 
assets is two-thirds lower. 

The Yorkshire Bank started life 
as a penny savings bank set up by 
wealthy Yorkshire philanthropists 
in 1859, and although it now op¬ 
erates as a fully-fledged commer¬ 
cial bank (after being bailed out by 
the Midland Bank in 1911), its roots 
are still in the local communities of 
the North and Midlands. 

It has never sought the status of 
joining the bankers* clearing bouse. 
Other banks might argue that its 
branch network is too concentrated 


in the poorer parts of the country 
but the Yorkshire Bank sees this as 
an advantage since these are the 
areas least well served by the big 
banks. 

Mr Graham Sutherland, general 
manager of the Yorkshire Bank, 
says that the bank's philosophy is 
to keep things simple. The bank is a 
purely domestic institution. "We 
have never heard of Brazil or Mexi¬ 
co," he jokes. 

The bank has stood apart from 
others which have invaded the 
home loan market, and sees little 
point in opening its branches on 
Saturday mornings when it has 
nearly finished installing the den¬ 
sest cash dispenser network in the 
country. One in two of its branches 
boasts tiie new hardware. 

It admits it is not always the 
cheapest bank in the market place 
but says its speed of decision mak¬ 
ing, unencumbered by regional 
head offices, is often more impor¬ 
tant in clients' eyes. 

The bank's success to date is re¬ 
flected in the fact that it has not 
had to call on its shareholders for 
extra funds for many decades. 

Last year, the bank increased its 
net interest income by 11 per cent 
to E75.1m and other operating in¬ 
come by almost a third to £13.8m. 
Its bad debt charges rose by just 


over a third to £7.3m but this was in 

larse'part due to the general in¬ 
crease in the balance sheet, which 
was up a quarter at CUJTbn. 

The bank admits that falling in¬ 
terest rates boosted its perfor¬ 
mance, given its relatively-sweabte 
booh of fixed rate lending. Nonethe¬ 
less. new lending .wos.buqyant, with, 
total advances rising 30 per cent to 
£!45m and instalment lending, ris¬ 
ing E35ra to £351m- - 

The bank is particularly proud of 
its success in the ana of free bank¬ 
ing for customers who keep their 
acco unts in credit Over the last 
year it has picked up 133,000 new 
accounts - an increase of 48 • per 

^The growth in the bank’s Wan« 
sheet means that for the first time 
it is fully lent and has been raising 
funds in the wholesale money mar¬ 
kets (Cl30ro) to fund the expansion 
of its book. Nonetheless, the hulk of 
its funds still come from savings ac¬ 
counts (CSOOm) and current ac¬ 
counts (C275m). 

As interest rates fall several 
banks offering free banking are 
wandering how much longer they 
can continue to do so without dam- 
aging their- profi (ability, unduly. But 
Yorkshire Bank promises to con tin-. 
ue to pursue this policy as long as 
anybody.- • - 


Press Tools warns 
of falling orders 

BY OUR FINANCIAL STAFF 

WITH the order position for turned —————- 
parts and vehicle accessories im- ■ PRESS TOOLS 
proving substantially in the first Machine tool and car parts 
month or so of the current financial manufacturing 
year, there was a “swift and accept- M . JWM 
able" improvement in turnover and Oct 31 lose 

profits at Press Tools. -£ 

But, say the directors, this resur- ... M9m 

geuce has just as quickly fizzled pre-uxprofit!!!"! 120.000 

out, in spite of the most determined Tax... 65.000 

efforts to keep up the momentum. p^r^ utable 

Pre-tax profits improved from tuimmts, per. 

C70.000 to £128,000 in the six share. 

months to October 31. 1982, and TO,rtdcad . a8p _ 

sales of this West Midlands compa- ' ' ~ 

ny rose from Cl. 15m to Cl.49m. The this was achieved only by certain 
interim dividend is unchanged at diversification into very specialised 
0.8p net last year's total was 2p production, the continuity of which 
from pre-tax profits of .£181,006 cannot be guaranteed.. 

u ’i* . j ... . . Overall, the board looks for an 

First-half trading profits mo\ f ed improvement on last year’s results, 
ahead from £26.000 to £05.000. and bu f it wil| ^ nomina i since a 
the P^tax Ggure was struck after marked fa]i * supplementary in- 

“Sf °S r e ° rae is inevitable, in view of the 

£33,000 comparedwrth £44.000. Tax tower inlerest rales now preva ui ng . 

“ < STwMM the directors 

(grinding specialists) have cannot yet see_ grounds for opti- 
struggled to keep a break-even dur- mism. However, the company has 
ing the half, say the directors..and . improved its facilities and plant 


1981 
' c 
-1.15m 
70.000 
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Donald MacPherson 
back in the black 


BY DUR FINANCIAL STAFF 

THE Donald MacPherson Group of 
painimakers has achieved a recov¬ 
ery. It has wiped out the loss in¬ 
curred at the half year stage and 
turned it into a profit before tax of 
£U5m for the 53 weeks ended Oc¬ 
tober 31 1982. against C2.87m previ¬ 
ously. The dividend is held at 4£p 
with a final of 2.7p. 

This year there were no ex¬ 
change profits and interest charges 
have effectively doubled as gearing 
has increased from 36 to 58 per 
cent The higher interest charges 
are primarily due to the cost of new 
acquisitions which have yet to rea¬ 
lise their full potential. 

In the year, sales passed the 
ClOOm mark for the first time cul¬ 
minating in a 14 per cent increase 
over 1981 at £103.5m reports the 
chairman. Mr Rex Chester. Of the 
rise some 9 per cent was accounted 
for by new acquisitions. In general 
the company believes market 
shares to have been fully main¬ 
tained. Overall volume; excluding. Matas, 
new acquisitions,..has remained The cost of dividends comes to 
broadly static in line with the coo- £761,000, and leaves a shortfall of 
turning recession. _ £321,000 .to,be met from reserves- 


■ DONALD MACPHERSON 
GROUP 

Manufacture of paint and other 
surface coating* ■ 

Ymr to 


IBM 

Oct 31 

1982 ‘ 


C ’ 

E 

Sales.. 

103.46m . 

90.314’ 

Pre-tax profit. 

1.35m 

2.87jn 

Tax... 

74&JD0Q 

1.39m 

prolit.. 

Earning-, per 

440.000 

6M ,006 

share. 

3p 

7-Sp 

Dividend. 

43p 

4.3p 


Trading profits in the UK im¬ 
proved from £2.41m to C2.59m, re¬ 
flecting a steady performance in 
the trade and retail division. On the 
industrial side both the industrial 
and Unerman divisions have done 
well to remain in profit despite op¬ 
erating in markets that have con¬ 
tracted by as much as.oqe-tfrird in 
the last three years, the chairman 




Issue of Master Shares 
in the Electra Risk Capital II Fund 
at £ 2 , 500 each - 


Each Master Share will, when 
invested, represent a series of 
personal investments in new 
businesses, under arrangements 
designed to qualify the holder for 
income tax relief under the 
Government's Business Start Up 
Scheme. 


Investments (in the UK only) will be in new 
businesses and in companies which haw been 
trading tor less than 5 wars. These will operate 
in a wide range of manufacturing and service 
industries, particularly those involving the 
development of products and the exploitation 
of technology 

The advantages to the investor are:— 

1. Investment in companies with good 
growth prospects. 

2. Tax relief against income on amounts 
invested. 

3. Spread of investments and consequent 
reduction of risk. 

4. The services of professional and 
specialist management. 

The Master Shares comprise an investment 
fund approved by the Board of Inland Revenue 
under Section 66 (2) of the Finance Act 1981. 


Before deciding to proceed with an application 
for Master Shares, you are strongly advised to 
take financial advice (e.g. ininia stockbroker, ; 
accountant, .solicitor bank manager, etc), . 
taking account of the specif risks involved and 
your own financial circumstances and tax 
position. 

Full details are contained in the prospectus, 
copies of which (with application forms) are i 
available through your stockbroker andfiom; — 

National VCest mi aster Bank FLC., 

New Issues Department. 

HO. Box 79. Drapers Gardens. 

12 Throgmorton Avenue, London, EC2P 2BD. 

Electra Risk Capital RL.G, 

Electra House. Temple Place. 

Victoria Embankment. London, WC2R 3HB 
Telephone: 01-836 7766 : - \ v 

If you require a copy bvpost.pleasc complete ' 
the coupon and send it to Electra Risk Opitai 
RLC. at the above address. 
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FT COMMERCIAL LAW REPORTS 


Merger not prejudicial to shareholders’ interests 


TN RE CARRINGTON 

VIYELLA PIG 

Chancery Division: Mr Justice 

vmelott: February 3 1983 

WHERE « company gives an 
undertaking to the Govern* 
meat that ft will not hold 
more than a specified propor¬ 
tion of shares In another com¬ 
pany. the undertaking does 
not affect the rights of share¬ 
holders of that other company 
inter se and accordingly its 
breach does not entitle a 
shareholder to assert that that 
company’s affairs are being 
conducted fa a manner 
Unfairly prejudicial to his 
interests. 

Mr Justice Vinelott so held 
when striking out as vexatious a 
petition by which the petitioner. 
Hopespeed Lid, a shareholder of 
Carrington Viyella PLC (CV) 
claimed relief on behalf of Mr 
Joe Hyman.' against CV and 
Imperial Chemical Industries 
PLC (Id), on the ground that 
CV's affairs were being conducted 
in a planner prejudicial to share¬ 
holders. 

Section 79 of the Companies 
Act 1930 provides: M (U Any 
member of a company may apply 
to the court by petition for an 
order... on the ground that the 
affairs of the company are . . . 
being conducted In a maimer 
which is unfairly prejudicial to 
the Interests of some part of the 
members. . . (4) ... an order 
under this section may—(a) 
regulate the conduct of the com. 
pany’s affairs in the future." 

* - * 

HIS LORDSHIP said that to¬ 
wards tiie end of 1969 1CI in. 
■tended bidding for tile whole of 
the issued share capital of 
Viyella International Xtd. with a 
view to merging U with Carring¬ 
ton and Dewhurst Ltd. 

The Paymaster-General an¬ 
nounced that the proposed bid 
would be allowed to go ahead 
without reference to the Mono¬ 
polies Commission, subject to 
Id’s giving certain undertakings. 

I Cl undertook to reduce its 
shareholding in the merged com¬ 
pany to not more than 35 per 
cent as soon as practicable, and 
if it had not done so within 13 
months, to exercise no more than 
35 per cent of the votes. 
ici*i shar eh o ldin g m Carting- 


ton Viyella, the merged company, 
was 49.38 per cent, it was not 
reduced to 35 per cent. 

By a circular dated October 20, 
1982 the chairman of CV recom¬ 
mended acceptance by share¬ 
holders of an offer by Vantona 

Group PLC tn merge with CV. 
The circular slated that ICI had 
irrevocably undertaken to accept 
the offer and to vote in favour of 
certain resolutions on which it 
was conditional. 

On November 29 Hopespeed 
Ltd. a company which owned one 
ordinary share in CV. presented 
a petition on behalf of Mr Joe 
Hyman, who until 1970. was 
chairman and managing director 
of Viyella. 

It claimed a declaration that 
IC| was uound by the undertak¬ 
ing not to own more than 35 per 
cent of the shares, and an order 
that it should not vote more than 
35 per cent on the merger pro¬ 
posals. 

Since the petition was pre¬ 
sented, Mr Hyman had become 
the registered holder of 4.5m 
shares in CV. He applied to be 
joined as petitioner. His applica¬ 
tion was unopposed. 

«r 

Vanlona’s offer was conditional 
on 90 per cent acceptances being 
received before January 19 1983, 
or such later date or lower 
percentage as Vantona might 
agree; and on the passing of 
special resolutions at an extra- 
ordinary general meeting of CV. 

That meeting was held on 
January 21- CVs chairman 
announced that the offer had 
been accepted in respect of 79 
per cent of the ordinary shares 
of CV. The resolutions were 
passed by a show of hands, po 
poll being demanded, so that ICI 
did not need to exercise Its fall 
voting strength. 

At noon on February 2 accept¬ 
ances stood at 86.5 per cent. 
Vantona extended the time for 
acceptance to February 9. Under 
the Takeover Code the offer could 
not be declared unconditional 
after that date. 

CV and ICI sought an order 
that the petition be struck out 
as an abuse of the process of the 
court. 

Mr Wright, far the petitioners, 
accepted (hat the undertakings 
had been given to the Govern¬ 
ment. and that they could be 
released, waived or modified by 


the Government; but he sub¬ 
mitted that they played a part 
in the conduct of CV's affairs and 
that shareholders had acquired 
their shares in CV on the footing 
that ICI would not vote more 
than 35 per cent without first 
obtaining their release, modifica¬ 
tion or waiver. 

He submitted that the 
petitioners were entitled to trial 
of an issue whether CV's affairs 
had been conducted in a manner 
unfairly prejudicial to its 
members, other than ICI, and 
whether the court had jurisdic¬ 
tion under section 75(4) (a) of 
the Companies Act 19S0, to make 
an order declaring that ICI was 
not entitled to vole more than 35 
per cent without first obtaining 
the consent of the Government 

Section 75 conferred 9 new and 
valuable means by which a 
minority shareholder could 
challenge the conduct of the 
affairs of a company; but how¬ 
ever wide its scope might be. the 
facts alleged in the petition and 
the evidence came nowhere near 
establishing a claim for relief. 

There were two insuperable 
difficulties. First, there was no 
justification for the claim that 
because undertakings obtained 
by the Government m the public 
interest might have influenced 
potential shareholders in CV. 
the shareholders were entitled 
to prevent ICI from voting its 
full strength without first 
approaching the Government. 

So far as a potential investor 
paid regard to the undertakings, 
be would have regard to the fact 
that they might be enforced if 
the public interest so required— 
which might not coincide with 
CV's commercial interests. In so 
doing, he could not be treating 
the undertakings as part of the 
constitution of CV or as in any 
way affecting the rights of share¬ 
holders infer se. 

★ 

Secondly. <if the offer became 
unconditional, ICI would so 
longer be a shareholder, and the 
undertakings would cease to 
have any effect 

There was nothing in the 
petition or the evidence to sup¬ 
port the claim that ICI had 

behaved improperly- in the past 
in relation to the undertakings. 
Nor was there any ground for 
fear that it might do so in the 
future if the offer did not become 
unconditional. 


On that ground alone the claim 
for a declaration was unfounded 
and vexatious. 

The petitioners sought amend¬ 
ment of the petition, on the 
ground infer alia that a service 
agreement between CV and its 
chairman was not entered into 
in the interests of CV, but in 

order to protect the chairman's 
position in the merger. 

* 

There was nothing to support 
that allegation. If there had 
been any breach of duty to CV, 
it would affect all shareholders 
equally. To succeed in a petition 
under section 75 petitioners had 
to show conduct which was un¬ 
fairly prejudicial to "part” of 
the shareholders. 

Amendment was also sought 
on the ground that the service 
agreement was not put to the 
company in general meeting, as 
required by section 47 of the 
Act. Mr Wright submitted that 
the right of each shareholder to 
vote Its approval had been In¬ 
fringed, and that the petitioners 
were entitled 10 a declaration 
that the agreement was void. 

That submission was not by 
itself a ground for foundiog a 
petition under section 75. A 
petitioner must show not simply 
that bis rights as a shareholder 
bad been infringed, but that the 
affairs of the company had been 
conducted in a way unfairly pre¬ 
judicial to some part of the 
members. 

Even 00 a liberal reading of 
tiie petition and the evidence, 
and on the widest possible con¬ 
struction of section 75. the peti¬ 
tion fell far short of establishing 
thar the affairs of CV had been 
conducted in a way unfairly pre¬ 
judicial to members other than 
ICI. 

It would be wrong to allow the 
amendments to be made and the 
petition itself must be struck out 
as vexatious. 

For petitioners: Robert Wright 
QC and John Cone fJVeedhem 
and Grant). 

For Carrington Viyella; Allan 
Hevrnan QC and Mary Arden 
(Allen and Onery). 

For ICI: T. L. G. Cullen QC 
and IV. A. Blackbume < V. O. 
White). 

William Stubbs QC and L. G- 
Kosmin on toatchmg brief. 

By Rachel Davies 

Barrister 
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"I’ve put you on Sabena” 

They share your feelings about First Class 

.Naturally Sabena offers a convenient worldwide 
network. But like you they also attach a great deal 
of importance to first dass, with cuisine worthy of 
the exclusive Club des Gastronomes and every 

_ creature comfort 

4% Unlike most other airlines, they stiU offer first dass 

within Europe and, on the upper deck of their 
•transatlantic 747* s, you will find a select lounge 
bar. At Brussels National, Europe's most compact, 
least stressful airport, a special first dass transit 
lounge ensures that, however long your journey, it 
can be first dass all the way. 

Sabena. More than 70 destinations 
round the wodd. 

Your travel agent or 
nearest Sabena office 
has ail the details. betp- iwn r w . 
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UK COMPANY NEWS 


BR looks 
at bids 
for 21 
hotels 

By Hazel Duffy, Transport 
Correspondent 

CONSIDERATION of the bids for 
the 21 British Transport hotels of¬ 
fered for sale by British Rail will 
take place over the next two weeks. 

The offer for sale, which closed 
on Monday, attracted "some inter¬ 
est,” according to a spokesman for 
Morgan Grenfell, which is advising 
British Rail Investment (BRIL) on 
the disposal. 

The offers include some for 
groups of hotels, with certain hotels 
inevitably overlapping between the 
offers. The task of BRIL and Mor¬ 
gan Grenfell will be tn decide which 
of the various offers satisfy the cri¬ 
teria of preference set out in the of¬ 
fer document and will also yield the 
best price for BR. 

Preference will be given to offers 
for eight or more hotels, and to 
those bidders who are prepared to 
take on some of the BTH head of¬ 
fice staff. The staff in the hotels will 
be transferred to the successful bid¬ 
ders. but no such protection was 
given to head office staff. 

The sale of the hotels, which in¬ 
clude some desirable resort hotels 
and several city centre hotels, is 
taking place as part of the Govern¬ 
ment's privatisation plans. The of¬ 
fer for sale deliberately refrained 
from putting an asset value on the 
hotels in order to test the market 
but BR hopes to yield at least C40m 
from the sale. 

Together with sales of surplus 
property, the hotels are the prime 
BR assets which are capable of be¬ 
ing turned into cash. 

The next major BR sale is in¬ 
tended to be Sealink, but this will 
not take place until the company 
shows some signs of returning to 
profitability. 


RESULTS 
IN BRIEF 

... . 

■ BROADSTONE 

Investment Trust 

Year to ‘ 

Dev 31 

1982 

1981 


C 

t 

Pre-tax revenue.... 
Tax. 

1.72m 

009.485 

7A5p 

1.85m 

590.728 

7.45p 

N AV per shore. 

MQ.flp 

283 7p 

■ DENTLAND 

Investment Trust 

Year to 

Dec 31 

1982 

1881 


E 

C 

Pre-tax re%.-emie.... 

Tax. 

Dividend. 

NAV per share. 

1.91m 
67B.OOO 
8A5p 
2693p 

1.78m 

850.000 

635p 

212p 


■ DRAKE & SCULL HOLDINGS 
Electrical, mechanical and 
general engineering 


Ye htxo 


APPOINTMENTS 


Theobald to supervise 
Timothy Whites transfer 


Oct 33 

1982 

1981 


C 

£ 

Sales. 

imsip 

11531m 

Pre-tax profit. 

4-lin 

38m 

Tax. 

1.74m 

l-36m 

Attributable 



profit. 

2.07m 

1 57m 

Earnings per 



share. 

10.3p 

7.5p 

Dividend. 

3*5p 

3p 

■ FASHION & GENERAL 

Investment Trust 



Half year to 



Sepi 30 

1982 

1981 


c 

£ 

Pre-tax revenue ... 

196.487 

218.449 

Tax. 

88,Ml 

105.539 

Dividend. 

- 

- 

NAV per share. 

353.Bp 

342p 

■ GLASGOW STOCKHOLDERS 1 

Jn vestment Trust 






Dec 31 

1982 

1981 


C 

£ 

Pretax revenue — 

1.41m 

1.38m 

Tax. 

304.000 

327JHW 

Dividend. 

2-5p 

245p 

NAV per share. 

123.Ip 

IQ2-9p 

B MANCHESTER SHIP CANAL 

Operation of Manchester port and 

associated businesses 


Year to 



Dec 31 

1862 

1981 


C 

c 

Sales. 

23411 ra 

2Z.8fim 

Pre-tax profit*. 

963.000 

2.42m 

Tax. 

170,000 

6.0007 

AnnbuUbJe 



profit. 

“ 

“ 

Earnings per 



share *. 

Mp 

54.4p 

Dividend. 

3jp 

- 

“Loss t credit 



B MELDRUM 



Inunctnenr Trust 



Year to 



Dec 3! 

1982 

19B1 


£ 

C 


121m 

1.06m 

Tax. 

413J300 

348.000 

Dividend . 

3.75p 

345p 

NAV per share. 

liBp 

88 4p 

Pensions survey 


The Pensions for Individuals' 

survey published on January 29 

l carried a table 

of net 

relevant 

income that can be applied to 

personal pensions. However the 

ilst omitted some changes made 

J in the 1982 Finance Acr. 

The cor- J 

reeled table Is 

as follows: 

year ot b<nn 

pe 

rcnjjge 

193d ar alter 


17', 

1916-1933 


20 

1914.1919 


21 

1912-1913 


2d 

1910-1011 


M«, 

1908-1909 


29>, 

190? 


334 





THE BOOTS COMPANY has re-al¬ 
located responsiblities far two of its 
main board directors in the retail 
division. Mr K Aekroyd becomes 
managing director of Boots The 
Chemists and Mr B H C Theobald is 
now responsible for retail develop¬ 
ment in the UK and overseas. Mr 
Theobald will also supervise the 
transfer of the Timothy Whites 
business to Boots stores. 

• Mr Raymond Bloch has been ap¬ 
pointed a director of BP CHEMI¬ 
CALS. Based in London, he will be 
responsible for the BP Chemicals 
range of performance 3nd speciali¬ 
ty products and the commercial de¬ 
partment. He will also have region¬ 
al responsibility for North Africa 
and the Middle East Mr Bloch is 
currently director, oil supply and lo¬ 
gistics lor S.F. BP in Paris. 

Mr Paul Tjepkema, the director 
formerly responsible for perfor¬ 
mance and speciality products and 
commercial department, has re¬ 
signed to pursue a career else¬ 
where. 

• Mr T 0 Umaites has been ap¬ 
pointed managing director of RE¬ 
TAIL VENTURES - a new company 
to be established within the frame¬ 
work of Grand Metropolitan con¬ 
sumer services. He was formerly 
plan aging director of Chef and 

Winding-up 

petition 

adjourned 

By Raymond Hughes, 

Law Courts Correspondent 

THE BANK of England's petition 

for the compulsory winding-up of 
Goodwin Squires Securities, which 
was removed from the Bank’s list of 
licensed deposit-takers last Octo¬ 
ber, was adjourned for 28 days in 
the High Court yesterday. 

Mr William Blair, for Goodwin 
Squires, told Mr Justice Vinelott in 
the Companies Court that an ad¬ 
journment would enable the corn- 
pay to put jn evidence that would 
remove both the grounds on which 
the Bank sought to have the compa¬ 
ny wound up. 

The Bank’s petition was brought 
under s.lB of the 1979 Banking Act 
which provided for winding-up if 
the company could not meet calls 
on deposits or was insolvent 

Mr Blair said that although there 
were unpaid depositors, Goodwin 
Squires was solvent having, in par¬ 
ticular, a substantial unencum¬ 
bered freehold property. 

The company believed that the 
two unpaid depositors, totalling 
about £ 120 , 000 , would be prepared 
to convert their deposits into shares 
in the company. 

An adjournment would enable 
Goodwin Squires’ managing direc¬ 
tor to examine the company’s books 


Brewer, where he js succeeded by 
Mr P A Fitz-Sinuwms. Mr Fitz- 
Simmons was formerly finance and 
business development director. 
Grand Metropolitan Brewing, con¬ 
sumer services and leisure. 

9 Mr Allan Munro, responsible for 
the centralised dealing and the 
management of gilt edged and 
South African equity portfolios ma¬ 
naged by IVORY & SIME, has been 
appointed an assistant director. 

• Mr E J R Thomas has ceased to 
be managing director at C F Taylor 
(Metalworkers) and becomes ma¬ 
naging director at FRANCIS SHAW 
from February 21. Mr M K Wood is 
appointed director and general 
manager at C F Taylor (Metalwork¬ 
ers), while the sales and technical 
departments will be combined and 
Mr J Wilson becomes technical 
sales director, both from February 
21 . 

• Mr A D House ham, a director of 
Ofrex Group and Gallaher. has 
been elected executive chairman of 
OFREX GROUP, following the re¬ 
signation of Mr A G Andrew for 
personal reasons. Of rex is a wholly- 
owned subsidiary of Gallaher. 

• Under the reorganisation of the 
membership services division 
BRITISH ROAD SERVICES, a new 
financial post bos been created. Mr 


Ray Combs has been appointed 
head of finance, responsible for the 
financial adminstration of all ser¬ 
vices offered by the division includ¬ 
ing the communications centre, AA- 
BRS Rescue, BRS Transcard, and 
Pros tel Datafreight. He was man¬ 
agement accountant with Cotrali- 
Pickfords, a sister company in the 
National Freight Consortium. 

9 Mr David Hay has been appoint¬ 
ed general manager of the ad¬ 
vanced projects group at PHILIPS 
BUSINESS SYSTEMS, UK elec¬ 
tronic office systems arm of Philips 
International. 

t Mr Richard E Partnoy will join 
CREDIT SUISSE FIRST BOSTON 

on March 1 as head of administra¬ 
tion replacing Mr Jacques Pittner, 
who is returning to Zug. Mr Port¬ 
noy will be nominated for election 
as executive director at the next 
Credit Suisse First Boston board 
meeting and he will replace Mr Pjtt- 
ner on the operating committee. Mr 
Portnoy is a rice-president of Chase 
Manhattan Bank. 

• Mr Stephen E Lotharius has beep 
promoted to marketing direclor-Eu- 
ropc for the international group of 
McCORMICK AND COMPANY. He 
will be based in London, and was 
marketing manager. 



Could this be YOU in a 
few years’ time? 

— remembering the joint 
you used to buy. 

The times when they used ro entertain family and friends— now jusr s 
fading memory of happier days. 

These are the people wfio have served Their country well in peace and 
war, and to whom retirement has become a time of deprivation and need. 

The DGAA b not State aided so, please help us—with a donation, a 
.^covemurod subscriptionPT a legacy. We.help ntydy people tqstay in 
their own homes aqd when they can no longer manage, we maintain 
Residential and Nursing Homes for the elderly, so that we can continue 
to give friendship and support to those requiring care and nursing. ■. 
people like you. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. Potnm HM. Queen Elizabeth, the Queen Mother 
Dept 7 .VicarageGateHoosc.VicangeCate,London W8 4AQ. Tel: 01-2299341 
HELP THEM GROW OLD WITH DIGNITY 


0 


HIGH VELD 

STEEL AND VANADIUM CORPORATION LIMITED 

(Incorporated tn the Republic of South Africa) 


DECLARATION OF DIVIDEND NO. 17 (Final) 

A dividend No. 17 of 22 cents a share, being the final dividend in respect of the 
financial period July 1 1981 to December 31 1982 has been declared payable on April 29 
1983 to shareholders registered in the hooks of the corporation at the dose of business on 
March 31 1983. This .dividend, together with the first interim dividend of 11 cents a share 
declared on February 26 1982 and the second interim dividend of 16 cents a share 
declared on September 10 1982. makes a total of 49 cents a share for the eighteen months 
financial period. 

The dividend is payable In the currency of the Republic of South Africa. Dividend 
warrants will be posted from the office of the transfer secretaries on or about April 2S 
1983. 

Any change of address or dividend instruction to apply lo this dividend must be 
received by the corporation’s transfer secretaries Consolidated Share Registrars Limited 
of 40 Commissioner Street, Johannesburg 2001 (P.O. Box 61051), Marshalltown 2107), not 
later than March 31 1983. Shareholders must, where necessary, have obtained the 
approval of the South African or any other exchange control authorities having 
jurisdiction in respect of such instructions. 

The share transfer register and register of members will be closed from April 1 to 
ApriJ 15 1983, both days included. 

In terms of the Republic of South Africa Income Tax Act, 1962, as amended, non¬ 
resident shareholders’ tax will be deducted by the corporation from dividends payable 
to those shareholders whose addresses in the share register are outside the Republic. The 
effective rate of non-resident shareholders' tax is 15 per cent. 

The abridged audited consolidated income statement of the corporation and its 
subsidiaries for the financial period July 11981 to December 31 19S2, is as follows: 

IS monihs to 12 months to 
December 31 June 30 

1982 1981 

ROOD R000 

Turnover ....... 536 318 332 967 

Profit before taxation . 95 137 73 228 

Less: taxation . 23132 22 649 

72005 50 377 

Less: outside shareholders’ interests ... 2 935 1 673 

Attributable profit . 69 070 4S704 

Interim dividends No. 15 of 11 cents a share and No. 16 of 

16 cents a share (1981; No. 13 of 10 cent*} . 18403 6 817 

Provision for dividend No. 17 (final) of 22 cents a share 

(1981: No. 14 (final) of 22 cenis) . 14 991 14 963 

Retained earnings ... 35 676 26624 

Number of shares in issue at end of period. 68 138 770 68 012 770 

Taxed earnings per share (cents) . 101.5 71.6 

Dividend per share (cents) . 49.0 32.0 

ft is anticipated that the qpnual report will be posted lo all registered shareholders 
on or about March 2116B3. 

By order of the board 

Witbank A. J. L. Pretonus 

February 151983 Company Secretary 

Registered Office: 

Portion 29 of the farm 
Schoongeztchi no. 30S J.S. 

District Witbank 

.P.O. Box in, Witbank 10351 
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EDITED BY-CHRISTOPHER UORENZ 


A TWENTY-FOLD Increase on 
an investment within six years 
is good by any yardstick. A 
forty-fold appreciation in less 
than five is the sort of perform¬ 
ance that only venture capitalists 
—or gamblers—might dream of. 

The U.S. subsidiary of one 
of Britain's leading investment 
and banking groups pocketed a J -. r wnwn>".' 

5,400 per cent profit of Sl7m 
just over 18 months ago on an 
initial investment of S397.G00 in, Rsb| T Wm 
of all things, ice cream. Not for gjg§ 
Charterhouse Group Inter- RSBjj!@P^W|S 

national, the New York offshoot 
of London-based Charterhouse 
Group, the tightrope walk of 
backing some new technology- 
based company so popular 
among the cast and west coast 
venture capitalists of America. *“»■' 

Instead, its strategy was to back • 
a mature company in a mature tt 

industry. selling a product dear 

to almost every American’s 

Charterhouse Group Inter- 
national, known as Chusa, ** i ftffl rrflflf '¥3 
achieved such a performance by 
virtue of good fortune, cenainly, *.. 
but also by dint of an invest- ' 
ment and management approach 

which enabled it to notch up ■ jL. 

another significant success—in 

pharmaceuticals packaging — 

which brought in a seventeen- 

fold profit totalling S7,763.000. 

Dreyer’s Grand Ice Cream, V W 

based in California, and Paco 
Pharmaceuticals of Lakewood, W V 

New Jersey, are the stars of a v v 

portfolio which has numbered 
only 11 investments in ten 
years. Five have been sold, ___ 

generally at a good profit. A e ■ 

sausage products company has 3£ $ 

been the only failure, and 
Chusa maintains that it extri¬ 
cated itself from that venture 
without any significant loss. Cl 

Chusa's hefty gains are some¬ 
what unusual given the maturity 
of the companies in which it 
generally invests and the rather 
cautious profile more usually ning at 30 per cent 
associated with the Charterhouse Merril Haloem. i 




Justified immodesty 
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Merrill Hal pern (left) and At Schechter: mak ing profits from a packaging partnership 

Where a partnership can 
magnify profit potential 

Charterhouse has had some striking results with management buy-outs 
of mature companies in the U.S. Nicholas Leslie reports 


“HOW OFTEN do I get a 
good Idea? Ob, abont twice a 
day: once before lunch and 
once after." 

If A] Scbechter sounds a 
little immodest In his claim 
he can afford to be. For, even 
though a faint smile accom¬ 
panies this bold assertion 
reveals a wry sense of 
humour, Scbechter has the 
confidence to indulge In a 
degree of exaggeration that 
goes with having enjoyed 
business success for a long 
time. Most recently he has 
been riding high on two 
extremely profitable invest¬ 
ments. one being Dreyer’s 
Grand Ice Cream and the 
other Paeo Pharmaceutical 
Services where he is the 
** Investment partner ” with 
Charterhouse Group Inter¬ 
national. 

Conventional wisdom has it 
that a bongbl-out company 
should continue to exploit Its 
existing product and avoid 
any investment which might 
hit cash flow and hinder the 
company’s ability to repay its 
debt in the short term. 

Schechtcr, with a keen mar¬ 
keting eye and a lifetime in 
packaging, believed Faco 
could fare well by developing 
its own products, packaging 
systems and even packaging 
machinery. He has been 
proved right, but not without 
a bit of a scare along (he way. 

Paco's basic business. is 
contract packaging of ethical 
drugs for the pharmaceutical 
industry (for this It requires 
Food and Drag Administra¬ 
tion approval). It provides 
facilities for a whole range of 
companies—including majors 


like Johnson and Johnson. 
Burroughs Wellcome, and 
Merck—enabling them to Iron 
out peaks in their own pro¬ 
duction, and test market new 
products without tying up 
their own production lines 
until demand warrants it 

After the buy-out of Paco 
in 1975, Scbechter steered the 
company into a takeover in 
1977 of Kolar Labs to 
diversify activities into.cos¬ 
metics and pharmaceuticals 
formulation as well as pack¬ 
aging. It was not, however, 
a success. 

Nevertheless, Scbechter 
reckons the experience was 
not without Its pluses and 
provided Insight into the 
health care market and pro¬ 
duct manufacture. The com¬ 
pany subsequently moved Into 
these areas with growing 
success. 

Because the pharmaceuticals 
industry is served by a host 
of contract packagers 
Scheditor's strategy has been 
to broaden Paco's base in a 
way which gives it a measure 
of independence from its 
customers while at the same 
time providing three same 
customers with facilities and, 
equally Important, packaging 
design ideas, new concepts of 
packaging and the machinery 
to do the job. 

Last month the company 
reported earnings in the first 
quarter to November 20 1982, 
np 48 per cent to 8744,000. 
In that period Paco took on, 
considerably more work as a 
result of the Tylenol poison¬ 
ing scare because it had 
tamper - proof packaging 
capacity. 


cautious profile more usually nlng at 30 per cent this business did not deter it to fund the debt involved. investments will be made. form a new company, Mezza n ine example, has investea over 

associated with the Charterhouse Merril Halpem, who set up from having another go.) But the need to repay borrow- Though Chusa's latest invest- Capital Corporation, the Slbn in buy-outs and. in com- 

Group as a whole. At least Chusa in 1972, believes that by Spiro, having spent a life- ings must also be balanced ment _a 49 9 per cent stake in principal function of Which is mon with many institutions, it 

that was the case until the developing a small group of time largely in the textiles against the need to put capital AC Manufacturing, a specialist t0 P rovide equity finance for sees buy-outs as one worthwhile 

parent company last year took entrepreneurs who have already industry, has partnered Chusa back into the business. “This , ir large acquisitions in the U.S. option when it is deciding wnere 

the UK investment world by achieved success and realised in Carieton Woollen Mills, directs us to companies that are market Mezzanine Capita! Cor- to invest what Jnar 

surprise by leading a move to their investment, but who wish which produces fabric for a not capital intensive and do not Ji"® poration will be managed by amounted to around S6bn of 

acquire a controlling stake in to remain active, Chusa can variety, of clothing, furnishing need huge investment to main- Chusa, the investment advisor new money, 

the struggling UK end of the f un d a buy-out in the know- and other uses; Perfect Fit tain their markets. We have JJ* ““IST in the U.S., and capital funds The buy-out is also attractive 

F W Wool worth retailing chain i e( j ge that its partner has the Industries, a manufacturer of done investments in capital “ J®. 1U1 ® of $300m will be sought from for the smaller, family-owned 

at a cost of £310m. That deal experience and commitment to bedroom and household textile intensive markets, but if you 5° -R ' . institutional investors in the firm of the type in which Chusa 

involved not only a buy-out of f 0rce a strong “hands on” furnishings; and Golding do so you must continue to FUK. Europe, the Middle East has specialised to date. It pre- 

the company, but the infusion management link. Industries, a manufacturer of invest so that you stay at the °“f 1 J“£ and the Far East. video the means for t he pr o- 

oftop management (though tfie Ha fpern, an athletic 48-year- mattress ticking. Additionally, forefront of technology. tidni^ecause The record of management pnet0 ^}2 liJTE? 

SSiJlLiSSLSSfmSZ Old with an MBA from Harvard other key executives in these -g* basically, we are look- S?taSSSi“ buy-outs generally in the U.S. "2JS LTS 

iht^n ohnmfnnnri for the time Business School and over 25 COmpaniM thut UlC0t 3 t* • r NAvraftVinTaer aIadv fViof ■ ■ ■” come, 211 Tier cent- 


form a new company, Mezzanine example, has invested over 
Capital Corporation, the Slbn in buy-outs and. In corn- 


involved not only a buy-out of f orce a strong " hands on 

the company, but the infusion management link. 

of top management (though the Halbem, an athletic 48-veai 


been abandoned for the time 


Business School and over 25 companies also hold shares. at companies that meet a 

years in the corporate finance jjje need for investment conceptual profile; a long his- 


“7-: _ has been good. It has become “““ ST™* XT 1 * 

It is nevertheless clear that. very b ig business and a large 


toeinc' 111 , ‘r uuc ««««■« The need for investment conceptual protue; a long ms- ‘ riWl, C,™ lYrH* very DI e ° US1UKS a Most institutions funding buy- 

However. whereas UK buv- held, says that Chusa is finan- partners has been dictated tory of earnings, a good balance number have involved sub- outs narticularlv those involv^ 

nme tpnri TO involve a finance cially . . acquisitionally partly because they provide sheet and making products for ^ sidiaries of big corporations, the : “ i;L« r hkpk nr a tmnd manv 


«L.nusa nas oeen nne-tumng a ui»usu, « w h<m lnreelv an a result 1, » j Halpem goes tor more ana to 

concept reminiscent of tiiat Preneur who works with us. can fill any top management gap ratings if they are publicly Jf*..Sjjl Drere rs share f e And much larger dat e has achieved it But. as he 

applied with the Woolworth deal To this end, Chusa has. for —as may be necessary, say, ,f quoted the prices they command “ pSrSrtmuIe’s muo have be ^ D organised in acknowledges. “ we are less 

in the UK: .funding, or example, found Alfred the owner of a company retires often equate to asset values, or from ^ieJelaoment th ® mvoIving weU volume oriented than others, 

arranging the funding for, the Schechter and Arthur Spiro to after a buy-out even less, with pnee earnings £L Dita i 0 Derations iumDed P from over * 300nL It is only in that context that 

transfer of equity control, often be investment partners in five Chusa's criterion that any ratios of around i to 8. «KSS“ tn f iml Itb panacitv The funds available are enoi^ we can get very high rates of 

taking a big interest itself and of its current investments, buy-out should be in a mature More than 200 propositions— 7^ “ t ^ considerablv mous = Prudential Assurance, for return.” 


capital operations jumped from 


over $300m. j t ^ on ] y in that context that 

The funds available are enor- we can get very high rates of 


HUB u* u.uuu- . »- coQ= m tn fltlml Its ranacitv me tunas avanaoie are enor- we can 


always involving an indepen- Schechter, with a background industry is, m fact, familiar identified through a whole net- y a hamSfid iJ 

dent investment “ partner ” in packaging as an independent among institutions which fund work of contacts among finan- ireF a« wEfSion 
from outside Chusa and the entrepreneur. Is Chusa’s invest- this type of investment As cial institutions, bankers, e Jf a J? iSSUS 

company involved. ment partner in Paco Pharma- Halpem explains, the high lawyers, accountants and bust- J®**® J™ 

The outcome of this approach ceutical Sen-ices, a packaging gearing—the ratio of debt to ness brokers—are checked out ^ ^Tnanc^bu 

has been that Chusa's operating company, and Joseph Kirschner equity—involved in buying out each year. Visits are made to , V. 0 _ h " a “ c e e 


The outcome of this approach ceutical Sen-ices, a packaging gearing—the ratio of debt to ness brokers—are checked out ^ much morediffi- 

has been that Chusa's operating company, and Joseph Kirschner equity—involved in buying out each year. Visits are made to a 

profit has grown at an average Company, a branded sausage a company makes it essential around 75 and senous dis- “ V”™P an > s ', n °r r “ 
annual rate of almost 50 per products manufacture. (Chusa’s that the acquired company is missions take place with around _fr 

cent, with revenue growth run- earlier unsuccessful foray into generating sufficient earnings 25 before maybe a couple of costs 1U " a c ea ^ 

So Chusa has been contem- 

W’ plating the possibilities of pur- 

m — — mm _ _ ■ S3 1 chasing significant stakes in 

ov/ about afree portable I 
with a desk-top machine? i 


Check in. Cheque out. 

Factoring with H & H means instant cash against 
your company's sales invoices. 

Why not check in todav? 

Head Office: Tel: 01-6812641 

Office in - Mmchowr-061-2281344 Bristol-027Z-ZQ298 Gbs«ow-0*I.2264124 


Sounds^ 

perfect! 





Leipzig Fair 

German Democratic Republic 

13/19 March 1983 


The independent factor in business. 


Programmed Productivity with 
Microelectronics 

This will be the dominant theme of Leipzig Fair, 
the world-renowned trade event in the German 
Democratic Republic, this year. In almost 
every product branch of the Fair the leading 
role of microelectronics in today's new 
industrial revolution will be both reflected and 
demonstrated. 

World-famous companies will be contributing 
their latest advances in technology to the 
display, making Leipzig, the dynamic, unique 
multi-branch Fair, even more valuable to 
hundreds of thousands of visitors from aH over 
the world, both commercially and in the fields 
of technological research and development 
The doorway to the stable market of the CMEA 
countries and ideal centre of East/West trade, 
Leipzig offers wide ranging opportunhiesto 
expand existing business relations and to 
Initiate new ones. 

Reserved accommodation bookable in the UK. 
Inclusive arrangements and fly-drive facilities 
available. us>ng direct flights by British 
Airways. Further information from Leipzig Fair ' 
Agency, Dept. FT12,20 Conduit Street, 

London WtR 9TD Tel: 01-493 3111. 


BUSINESS 

PROBLEMS 


.EG'V- STAFF 


VAT purchases 

In the corn** o t the P«t 18 
months I have converted an 
old police station Into suites 
of offices, t have carried out 
• much of the conwrsfen 
myself, and have, purchased 
the materials on which I have 
been charged VAT. The local 
V4T office tells me that I can¬ 
not recover VAT on the 
. materials purchased. . .This 
seems to conflict ■with fee 
description of zero rating in 
leaflet No. 715 “ Construction 
inustry alterations and. re¬ 
pairs and maintenance.** 

What lx the procedure for 

appealing against this ruling 7 
I am not VAT registered. 

Hie tacaft VAT office is cor¬ 
rect. There is no way to which 
you can recover VAT on 
materials purchased. The zero 
rdttog trules described id the 
leaflet Ito which you refer apply 
to goods or services -provided 
by .VAT registered traders. If 
such a person performs services 
which include the aBx* rattiioa i of 
a building and..rids alteration 
.is nos b work of repair ior-main¬ 
tenance the services win be zero 
rated. Certain goods supplied 
in the- course of sudta Bervfces 
will also be zero rated. If you 
purchase, goods on your own 
account rite VAT charged cannot 
be recovered cm if those -goods 
are used by a VAT registered 
trader to make alterations to 
your property. 

Krugerrands 

Six yeazs ago I bought a 
quantity of Krugerrands, as a 
personal investment, declar¬ 
ing them as an acquisition for 
Capital Gains Tax purposes. 1 
have not traded In them. 

In tbe past year I have set¬ 
up a trading enterprise and 
intend to transfer tbe coins 
into my trading stock. Will 
I be liable for CGT based on 
tiie current value at the date 
of transfer? - 

Tbe appropriation of the 
Kruggetrands to trading stock 
constitutes a deemed disposal 
for CGT purposes, under sec¬ 
tion 122(1) of the Capitol Gains 
Tax Act 1979. However, if you 
wish, rite potential chargeable 
gain can be negated, by deduct¬ 
ing it from the opening valua¬ 
tion in your Case I computa¬ 
tions, by virtue of sub-section 3. 
No legal responsibility can Be 
accepted by the Financial Times 
for the answers given In these 
columns. All' inquiries wilt be 
answered by. post as soon as 
possible. 



DON'T 


NILFISK 

the world's 
most reliable 


I equipment for | 
[ commerce & Industry I 
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If you’re using a dictation machine Why not let us prove it with a demo? 

more than six years old you're giving your There’s even an incentive. We'll give you a 
secretary problems she doesn’t deserve. free compatible portable (worth up to £135 

Perhaps you haven’t realised how RSP) when you purchase one of our latest 

much easier we’ve made her working life? top of the range desktops. The only 

Today's desktops scan the entire tape condition is that you must trade in an older 
without having to playback. She can spot machine. It can be any type or make, 
the snags, plan the work, even count the This is a limited offer so use the coupon 

number of lines each letter needs. And the now. It will show your 
playback sound is crystal clear. secretary how 

JIHL m,. . . much you care. 

sjjjp Dictaphone 

A Pitney Bowes Company 

ftcljDtwnr CmrrMnv Lid OjimnofTlSlu Wtlunct, . 

'"'T '" 1 - 1 -i , i-iijitirt !r«, nun 

I7)1CTAPH0NE < HIEE OKHAllON DEAL 

H To Dictaphone Company Ltd. Regent Square House, The Parade. Leamington Spa, Warwickshire CV32 4NL. 

* 1 would like a free portable dictator. Please arrange a demonstration of your latest desktop machines. 


Name. 


.Company, 


m$.2.83 


w 


To help sports goods manufacturers like Nike get oh 
the right track, the Washington Development Corporation 
provided a Complete Relocation Packa ge, including 
comprehensive information on schools, housing, 
transport, recreation, the Arts and workforce in the 
Washington New Town development. ^ 

If you want a run of success, phone or 41 Q 

write to Norman Batchelor, Washington J||| 

Development Corporation, Usworth Hall, Jjj jsjjjlg&Hg 
Washington, Tyne & Wear. Tel: (0632) 463991. AHSmT-^ 
Telex: 537210 DC WASH G. 




Address..—Tel no.. 


Washington. In a word, success! 
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TECHNOLOGY 


EDITED BY ALAN CANE 


ENTf^^RENEUR PLANS TO PUT OXFORD INTO COMMERCIAL HIGH TECHNOLOGY 

Science Park amid dreaming spires? 


BY PETA LEVI 

WHAT ISi the difference 
between the universities of 
Oxford and Cambridge? Well, 
apart from the fact that one 
sports light blue and the other 
dark. Cambridge has a science 
park and Oxford has not" 

Now this may be changing. 
A new. company, Science Parks 
Limited, has been launched in 
Oxford- by businessman and 
entrepreneur Noel Hodson with 
the objective of creating a 
science park amid its dreaming 
spires.- 

It is the most important 
development in the Oxford high 
technology scene in the past 
two years, according to Mr 
Michael Day, the university's 
Industrial Liaison Officer. 

Why has Oxford been so slow 
to follow its academic rival?. 
The chief reasons are lack of 
suitable land ... and the right 
developer. 

Formulated 

Neither the university nor 
any of its colleges own land 
comparable to Trinity College’s 
320-acre site five miles ftom 
Cambridge’s centre.. But after 
extensive discussion with the 
university and the planners, 
Hodson examined three sites. 
The front runner is one of 20 
acres off the Woodstock Road, 
a mile from the main science 
laboratories. Science Parks* 
plans, formulated over the past 
three years, envisage about 
eight large users, tending 
towards research, with 50-100 
start-up units. Discussions with 
the proposed property developer 
contemplate that with every 
large unit around 10 small units 
will be built Rents for the small 
units will be about £6 per sg ft, 
to include! various back-up 
services, including a manager 
who would help organise finance 
and University contacts. 

Peter Robottom, the Deputy 
City Planning Officer, com¬ 
ments, “ Science Parks’ concept 
is exactly in tune with what City 
planners are trying to achieve; 
it would be a genuine science 
park, not a high quality indus¬ 
trial estate. If, as expected, the 
access problem is splved 
quickly, and the four joint site 
owners agree the sale, the first 
units could he ready in IS 
months.” 

However, few people know 
about the City's! new attitude. In 
the early 1970’s full employ¬ 
ment and a crowded city led to 
very restrictive planning 
policies. However, by 1978 the 
City were concerned by rising 


unemployment (today around 

8 per cent, compared with 1 $ 
per cent a decade ago) and by 
the Government being the 
major local employer. The City’s 
changed attitude is spelt out in 
the new draft District Plan, 
whlcb positively encourages 
new firms and proposes five 
industrial areas—three inner 
city, two outer. This District 
Plan, one of five currently held 
up by the County Council's 
refusal to certify them, awaits 
the Secretary of State's decision. 
Robottom says, “Oxford has 
potential to meet local unem¬ 
ployment needs and to foster 
Britain's high technology indus¬ 
try. I think that the Dors views 
are that the County's restraint 
policies are totally misguided." 

Pew people realise the extent 
of Oxford's science involvement 
—the Government’s British 
Technology Group (BTG) invest 
in more scientific and research 
projects in Oxford than at any 
other university, except 
Imperial College, Loudon, and 
m 1980-81 Oxford had 4,640 
(36.2 per cent) science students, 
compared with Cambridge's 
5,760 (47.5 per cent). The 

university feels its staff should 
teach and do research, not 
become businessmen, but the 
attitude has changed in that 
the university now welcomes 
new -firms with university links. 
Day says, " Education cuts have 
nad one healthy effect, making 
the university more outward- 
Kxjjqng and willing to co-operate 
with Industry than ever before, 
apart from war-time; university 
departments think seriously 
about earning money, such as 
oy selling their services to 
industry. 

Oxford high technology indus¬ 
tries' activities have not been 
properly identified. No-one 
Knows how mafiy firms there 
are, though 54 attended a recent 
local BTG meeting. As a result 
little concerted effort is made 
to help them, particularly with 
financing—incidentally now po 
problem in Cambridge. Hodson 
(also a business consultant who 
landed the Prudential’s £4Jm 
investment in the South Bank 
Techno-Park Scheme) says, 
■' science parks will be vital in 
re-educating our banking 
system; until joint stock banks 
learn to lend high risk money, 
this country is completely 
blocked. The Big Four are 
frightened hy BTG's 80 per cent 
failure rate. Banks still insist 
that the High Street manager 


takes the decision—and for 30 
years most have been trained 
not to take risks.” 

Colin Sheppard, lecturer in 
the Department of Engineering 
Science, has formed Oxford 
Optoelectronics with two 
colleagues and needs to raise 
£Jm. Over the past seven years 
they developed a new laser 
microscope with three advant¬ 
ages over the electron micro¬ 
scope; it is cheaper (£20.000), 
has superior resolution and 
does not kill living cells. 

They can be observed (on a 
screen) growing and changing. 
BTG recently awarded them 
£ 20,000 which enabled them to 
sub-contract their first batch of 
microscopes, but they urgently 
need £100,000 to employ a sales¬ 
man, obtain premises and Stan 
manufacturing. They want to 
develop a semi-automatic micro¬ 
scope (costing around £100,000), 
which would inspect silicon 
wafers for defects; known 
markets exist for iL They also 
envisage adding a computer, 
enabling cell images to be 
analysed and processed. 

Another lecturer. Dr Brian 
Belihouse, is also trying to raise 
££m for a project which could 
eventually create 100 jobs— 
manufacturing the latest version 
of his vortex-mixing membrane 
oxygenator. Unable to find a 


British manufacturer, he had to 
license an American company, 
Johnson ' and Johnson. Bell- 
bouse's oxygenator, a disposable 
artificial lung, is intended for 
use during open-heart opera¬ 
tions, of which some 330,000 are 
performed worldwide annually. 
Bubble oxygenators currently 
consist of a blood reservoir, 
through which the patient's 
blood Is pumped; the addition 
of oxygen forces carbon 
dioxide off and the oxygenated 
blood returns to the patient 
with damaged blood cells, fre¬ 
quently causing post-operative 
bleeding. Bellhouse's device 
uses a permeable membrane 
through which the oxygen dif¬ 
fuses, the vortex-mixing 
mechanism eliminating bubbles 
and damage. 

Some companies have made 
their mark in Oxford. They 
include Oxford Instruments 
Group, started La 1959 by 
Martin Wood, who came out of 
the Clarendon Laboratory 
where be had made magnets. 
Today the Group (which in¬ 
cludes five overseas sub¬ 
sidiaries) employs 680 people 
with a turnover of £17.6m. 70 
per cent being exports. In the 
last five years their turnover 
has increased by 470 per cent; 
and profits for the last financial 
year were £2m. Their latest 


company, Oxford Magnet Tech¬ 
nology Ltd, has the major share 
of the world market for very 
large super-conducting and 
resistive magnets for use in the 
next generation of diagnostic 
scanners. 

Research Machines Ltd, 
started in 1973 by Michael 
Fischer, an Oxford physics 
graduate, and Michael O'Regan, 
a Cambridge economics 
graduate, has grown from 2 
employees to 130 and a turn¬ 
over of £8m. It is one of three 
authorised school micro 
producers. 

Another company, Tele- 
computer Ltd, was ser up by 
two people who worked at 
Blackwells and now produce 
software (TPS monitors) for 
-1CL computers; they employ 80 
people and have a turnover of 
£2m. 

Crystal ox 1982 Ltd, is a small 
company which is probably 
unique in that it designs and 
produces equipment for the 
purification of rare earth 
materials, specialising in crystal 
growing equipment It is an 
association between Clarendon 
Laboratory Lecturer Dr David 
Hukin and two businessmen 
friends. They employ 10 people 
at Wantage and hope to have a 
turnover of £lm this year. 
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Magdalen College, Oxford—will a science park emerge among the dreaming spires? 


Tbe folly programmable ASEA robot in operation at tbe DO 
Range factory Stalybridge, typifies the way in which the 
company is revolutionising the production or domestic hot 
‘ water cylinders 

IMI sees off coppersmiths 

Robots move into 
the airing cupboard 


THE WAY in which the 
familiar copper hot water 
cylinder in the airing cap- 
board is being manufaclnred 
is changing. The robot has 
come on the seene. 

At IMI Range of Staly- 
bridge, Cheshire, an ASEA 
nnit is taking copper blanks, 
passing them through special 
metal spinning lathes and 
then stacking the finished 
cylinder bottoms ready for 
assembly at the rate of 150 per 
hour. 

Tbe robot’s control com¬ 
puter is linked with the elec¬ 
tronic controls of other 


machines, providing a flexible 
manufacturing system that is 
easily re-programmable to 
alternative sizes. 

The second stage of the 
modernisation Is about to start 
in which assembly will be 
automated, also with robots. 

According to Mr Peter 
Roberts, the company's man¬ 
aging director, companies 
describing themselves as 
coppersmiths who are not 
adapting to the new tech¬ 
nology “will soon disappear 
from the copper cylinder 
seene." 

GEOFFREY CHARUSH 


Telex terminal 


Message processor 


AN INTELLIGENT telex pre¬ 
paration terminal, the Delta 
IMP—integrated message pro¬ 
cessor—is offered by Delta 
Data Systems. It uses the 
Delta 2202 video display 
terminal from the company's 
recently-launched Delta 2000 
series system. 

The Delta IMPK allows 
telexes or messages to be pre¬ 


pared at YDUs so that special 
telex braining is not needed. 
Improved throughput of 
messages is claimed, with 
better productivity resulting 
from automatic dialling and 
transmission. Prices start at 
£3,000. Delta Data is at 
Swallowfields. Welwyn Garden 
City, Herts (tel: 96 33833). 


POWTO BROKERS 
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Hard disks 

BMC at 
£ 3,600 

A NEW hard disk version of 
1 be BMC if 8DO computer with 
built in printer and full 
colour high resolution 
graphics is now' available 
through Encotel Systems in 
Croydon. 

Made hv OKI. the machine 
costs about £3,600. It is 
equipped with a 10Mbyte 
Mitsubishi Winchester disk. 
A wide range of business soft¬ 
ware is available for the BMC 
if 800 including word proces¬ 
sing. Super Calc, Colour 
BASIC and business graphics. 
More information is available 
on 01-686 9687. 

Painting; 

High speed 

A HIGH speed traverse paint 
spraying machine has been in¬ 
troduced hy Mindon Engineer¬ 
ing or Nottingham (0773 
810034). It can be used on 
metals, plastics or limber. It 
is said 10 be ideal Tor spray¬ 
ing such components as panels 
for refrigerators, washing 
machines or structural steel¬ 
work. 

Designed as a self-contained 
unit, the Mindon traverse will 
accommodate most manufac¬ 
turers’ spray guns including 
electrostatic and air static 
systems. 

Microcomputers 

Enhanced 
CMOS version 

RCA HAS introduced an 
enhanced version of its CMOS 
1802 microcomputer. The 
company says that this device 
features 5Mtlz operation and 
on-board random aceess 
memory (RAM) and read 
onlv memory (ROM). 

Called the CDP1802AC, it 
can address up to 64k bytes 
of external memory and 
operates over the full mili¬ 
tary temperature range. More 
details are available on 09327 
85511. 



Next time you are talking (or thinking) about business aviation, please cal) us. We can help 
vou with all aspects of the matter: finance; aircraft management and crew ing; aircraft maintenance 
^nd the provision of spares; ad hoc and contract charter and, of course, aircraft sales. 

As the sole distributors in Britain for Beechcrait, we represent one of today’s most popular 
and versatile range of business aircraft, namely: the prop jet Beechcrait King Airs and Super 
King Aire. And, in association with our contacts in the Beech organisation worldwide and 
athew, we can offer you a choice of the most suitable and best business aircraft, regardless of 

Simple pick up the telephone and talk to Neil Harrison, our Sales Director. He, and his staff, 

MARKETPLACE 


1979Swr King Mr 900 
ComarNbte (8-Mat 
execijfhKVi2-14 seat 

commuter). CoSns avionics. High floatwheets. 



ssnjooQ 


Commuter). CQ*ns aworacs. nMtwnwno. . 

Zero t&ne engines, new parrt 2nd interior. Ava*abte anmetsaiety 

OmSSatT-iBMwBa/OienZ-tA seat commuted Coffins avionics. Standard 
wheels. New pain! and interior. Avadabte trnmeefiatety. ttODflOQ 

1B81 IQnaAIrFSO 

DemonsJrawr. front executive. CaBns/Speny avionics. Unctef500hrtc^firiw. 
Amiable irranadMery OBOfiOO 

WB1 Wna Ah’ CB0 

Convertible l&seal awcuSvtf9-&Ml commuter). QiKns/SpeiTyawoniciU^ 
500hr total bmo. AvaJabte immediately £578^)0 


AH artzrit » offered eutyed to prior sale. Ua! adfSfiond. 



Eagle Aircraft Services Ltd 

Coworth Park House Coworrh Park SurminghNL AsaX Berks. SL5 7SF. England 
Tel: Ascot (0990) 27711 Tfelex: 8499o0 EA3LE G 


RESIDENTIAL PROPERTY 


COMPANY NOTICES 


On The Ins tractions Of The Prudential Assurance Co 



SEKBUI HOUSE LTD 


MOUNT 



UNIVERSITY STREET, LONDON WC1 
LoCATEd IN ThE hEART of LONdON MkJuAV bETWEEN 

iffE Wfesr EncJ & RtqENis Bwk. A seIecton of 
supERbly REfuRbished sTudio,oME & two bEdrtoOM 

FLATS FOR SALE 

*UFT * RESIDENT PORTER * CENTRAL HEATING 
♦CONSTANT HOT WAFER ^ENTRYPHONE 


£ 24 , 950 -£ 42,500 


SOLE AGENTS 584 61 06 

20 Montpelier Street London SW7 1 HE 


NOTICE TO EDR HOLDERS 
NOTICE IS HEREBY GIVEN to EDR 
holders of a free distribution of Ordinary 
Shares ol Common Slock (-Shares I ai 
the rale of one share oer ten to noldcri 
on record January 31st T903. If IIm> 
holder of any Coupon No. 4 demonstrates 
TO the satisfaction to Ihe Denosirarv that 
they are die holder of ten Coupons No. 4 
or multiples thereof, then upon presen¬ 
tation Mill be entitled to receive an EDR 
Or EDRs In denominations o' 1.000 shares. 
For ary EDR holder of a lesser number of 
Coupon No. 4 upon presentation gratis 
shares would be sold and uie net proceeds 
distributed In proportion to the EDR's 
entitlement. 

ROBERT FLEMING & CO. LTD. 

Depositary. 

February 16th 1933. 


BARCLAYS BANK PLC 


NOTICE 15 HEREBY GIVEN that the 
REGISTER OF HOLDERS of Ordinary Stock 
O' the Company will be closed from 1st 
April 1993 to 27th April 1933. both dates 
inclusive. 

P.S. PERRY. Secretary. 

54 Lombard Street. 

London. EC3. 
torn February 1983. 


LEGAL NOTICES 


SWITZERLAND 

EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN—ACT TODAY! 
FOREIGNERS can still buy apartments freehold in MONTREUX. the fashion¬ 
able summer and winter community on LAKE GENEVA. Also available in 
famous mountain resorts: VILLARS. VERBIER. LES DIABLERETS. LEYSIN, 
'CHATEAU D'OEX A superior address lor your European Residence. 
Quality apartments available from SwFr-200.000 with attract-ve 
mortgages at low rates over a long period. 

Developer, c/o GLOBE PLAN SA-H. Mon-Repos, 24. 1006 Lausanne 
Switzerland - Tel: (21) 22.35.12 - Tales: 2S1B5 melis ch 


IN THE MATTER OF 
THE COMPANIES ACT 1548 
AND IN THE MATTER OF 
TAMBORFINE LIMITED 
T/A TISBURY. RESOURCES 


NOTICE TO HOLDERS OF „ 
EUROPEAN DEPOSITARY RECEIPTS 
lEORs) IN 

MITSUI A CO. LTD .. TOKYO 

Wc arc picr.td lo confirm that coplei of 
thy Semi-Annual Report for the SIX month! 
ended September 30th. 19B2, of Mitsui & 
Co. Ltd., are now available to EDR holders 
upon application to the lolKmlng sub- 
depositaries 
Citibank branches In: 

Amsterdam. Brussels, Frankfurt. Milan, 
Pans. Citibank tLuaembourgj S.A.. 
K red let bant SJt. Luxembourg colic. 
Luxembourg. 

Bank of Tokyo branches Id: 

Brussels. DussHdorf. London. Milan, 
Hong Kong. Paris. 

CITIBANK N.A. 
Lonoon. Depositary. 

February 16tti. 19BT. 

NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
IEDRSJ IN 
FUJ ITEC CO. LTD. 

We are pleased to confirm that copies of 
the Business Report lor the 35th period, 
year ended September 30 th. 1982. of 
Fuiltec Co. Ltd . are now availaelc ar 
(he offices of the Depositary. Citibank. 
N.A.. 336 Strand. London WC2R 1HB 

and rhe Agent. Citibank (Luxembourg) 
S A.. IE Anenue Marie Thor esc. Luxem¬ 
bourg. 

. . CITIBANK N.A. 

London. Depositary. 

February l&rh. 19B3. 


MOTOR CARS 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £350 per week. 
Usual fees ; required. 
Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


PERSONAL 


BELGRAVIA TOWN HOUSE—4 bedrooms, 
reception room, dining room, kitchen. | 
large patio. Beautiful condition. Long 
■ease available lor sale. £163.000. 1 
Wnie Bn 1.5620. Financial Times. . 
10, Cannon Street. London EC4P 4BY. ! 
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Pro Derry 
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Appointments 
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Opponuniiies 
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Personal 
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Contracts & Tendeis 
Bc^h Publishers 
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FACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections. 
They have— 

DIABETES 

Join us — Help us 
Support ns 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1M OBD 


NOTICE IS HEREBY GIVEN puituant 1D 
Section 2S9 ol Ihe Companies Act 1948 
that a General Meeting al lht- Member, 
of the above-named Company will be 
hold at 1 Wardrobe Place, Caner Lane. 
London EC4V 3AJ on Tuesday. 1st 
March 1983 at 10 30 -j.m. lo be followed 
at 10 45 a.m. by 3 General Meeting of 
the Creditors ler r ha purpose ol receiv¬ 
ing in account of the Liquidators* Acts 
and Dealings and of the conduct ol 
the Winding-up to date. j 

Dated this 4th day of Febuaiy 1563. j 
B MILLS. | 

VERNON G. MITCHELL. 

Joint Liquidators. 1 


EOTALT1N 
WANT PORSCHES 

ALL MODELS 
Official Porsche centre. 
Tel: Henley (04912 ) 78111 


ANNOUNCEMENT 


THE GOVERNORS of Oueen EliiabetO'i 
Foundation for the Diuoled announce 
that Lord HoldernMS has been 
appointed President ol the Founaation 
m luccrjtion lo the late Mr Stanley 
E.-ani. CBE. FRC5. 
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Premium positions available 
(Minimum size 30 column ems) 
£5.00 per single column cm extra 
For further detail: write »' 
Classified Advertisement 
Manager 
Financial Times 


AGNEW GALLERY, d3 Old Bond St.. W1. 
0I-C29 6176. noth ANNUAL WATER¬ 
COLOUR EXHIBITION. Until 25111 Feb. 

Mon -Fri. 9.30-5.SD: Thurs until 7 .__ 

FIELD BORNE. 63. Guram Grave. NWS. 

Ol -SUE 3600. LARGE LANDSCAPES & 
TOWNSCAPES. Lr. gallery Seattle Wiloon. 
FRANK BRANGWYN paint i rig J, designs 
and etchings, at The Building Centre 
Gallery. S!nrc Street. London. WCt. Ends 
Friday. February 18, Oder 
10-5 pm. 


3oen Mon.-Fri. 


Bom: PmcMm 11/104 Hemsrifee 2-10. Tries 
8969542. Tefc ZUKB9. 

BrnsMb: 39 Roe DacMe. Telex: 23283. Fbt- 512 
1494. Tel: 512 4037. 

Damn Abes: EjMcfa 5fko Pisa 7. No. 74 
Asenfab Cenkntes 456, Cadge 1366. Tel: 

39476%. New York 

Cabo: P.a Bex 2040. Tsfc 7514B2. RocbefeCur Pha, N.Y. 1001% EdNarM 1 

ssts. ! sa.-sa“-— iT -“ miw-ir"- 

- - n TtwNi. -n-nm uM Paris: EdKarfcJjedConte iTAKabes 

SSZrSeiTiSULoowtilfiERaedelttmlL 75044, Paris Cedex 

OLWe* 220044. T* 297 2000. 

Mo dc jMebo: Bio Dmo 45. Sabs 2611*2632. 
CcRtre 0CF 2KM0. Bio Be Janrin BJ Brad. Teb 
263 B84& Tein: cfe Renters. 

_ . , ,... _ .- - __ Rm EWerisf Via Mb M ea d e 55L Trite 

to e« 15 me Be reamer. Ten: 22509. Tab Hew Teh £18 3314. 

Hog Keagt Reno 5078. Perider B JMb b. Redder 
Street. Central Tries: da Beaten, HK. Tel: 

5-226935.. 


54. GdXariri Tries: 4U05Z. Tab 7590057. 
AdnrtMdB Tries: 416193. Teh 75934). ' 


B38-754S. 


PJD. B« 2123. Trias: 36257. Trib 
Keene, Tba 


Leeds: . 

H egdtew. Tefc 0532 454969. 

IMsw Praca de Mcgria 58-10, Lhbaa 2. Triec 
12553. Teh 362 508. 


7. Tates 17603. Tefc 50 60 0S. 
Ttfcya Batariel Sib Floor, N8«n HMcri. 
BUerixm EaBtEng. 1-9-5 Ofeias-hl. Cfcfrad-I w. 
te 245 0959. Tefc 241 2m HMteffclig 
KaBrian BritOng, 1-6-10 ift. 

COtpds-fcu. Tries: 1Z71SM. Tefc 295 4050. 


WirsM rc tag SWariri 1171 HeWnari Pnss 
B atMf n g . WnbtagtooOX. Z0045. Tetee 440340. 
Tefc t2taj 347 SW6. 


LEFEVRE GALLERY. 3D. bn,Ion St.. W1. 
01.403 _ 172-1. CONTEMPORARY 

PAINTINGS ON VIEW. MDn.-fri, 10-5. 
and Sau- 10.0D-t2.4S 


For Share Index and Business News Summary, Telephone 846 8026 
(number, preceded by the appropriate area code vafid for Lorafos, 
Birmingham, Liverpool and Manchester). 

AD advertising is tabjea to U* pteflsher's amt term cad canritions, eapies Of which are RaOriite tat 

request. 


v s A 
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AUTHORISED 
UNIT TRUSTS 


Abbey Unit Tit. Mngn. -a) 

1-3 Si Paid'* CBmchWKJ EC4P 40* 01-236 18JJ §£«MU 5.l> 
High Incan* flKBile- Ch-B 

uilK& Furd int r ni'l 11971 xirtlOdb u—. . t 


Britannia Su- of Unit Trust* Ltd. laUefigi 
Salrtbur* Haul'. 31. F HtihunrC'Ctji London EC2 
01+38 oaiBO-179 a. 01-588 27?) 
flfFijmw Vi'wjwxi 03-673 0043 
ujc so^t Fund] 40g 

Small" Cir. .ftfl.Q -ia IS 


Gil', 4 Filed im r imi 1 

Hiqti IH( Equity «. .. 1*5 4 4 

CaMX Crt«ih 

Aju'i tin O'Qo'h .898 91 

Avj«+ 4 fjrnra Tm 510 
Commodity i fru-rny 709 
Grlk-ul79 7 u 

Japan j 101 

UK Growth 1 08 7 

Atf l.lml- .- ts 9 

Wo.Hh.ui' Bono / mo ] 

in. T,i Fa i 7’ i 

Eqwu*. Praq 7 . . 1109 1 

AMken Hume 

1 Wo.UwiSi.ec:> 

Anwnun TkBFo 138 8 1 

Inc & G«m Fn M8 Y. 

Pjeifir Fe 109 4 1 

SrCinO intomi' Fd 91 4 

Suwul S-'. 158 4 | 

Artkcn Hmt Ltd. Draout IMn. 
Tii-j-.iu, Accl* I — — 


11" 7| 


10<6 

High Incsme Fiwdt 

[93.2 

MOS 

02| 

7 4) 


•a i| 

1SI 

Extra Inc 

?90 

«6 

a? 1ft 
106.3 

: 8 | 

6 17 

HI 


2 74 


S9 

n- 

+0 * 

9 6S 


+od 

2« 

Pri-t Shari-y 

18 1 

19 Sd 

-OS 

1100 


HI Sector 5fMcmnt Find! 

, Cijiim'fldiiySiM'e'. 145 2 

i Financial Set*. 128 5 

i bam 6 Grnrral 349 4 


3 ’Sy Jit bamibrnrral 
"78 jj -0 y 3 OS 

nH * 02 i >s« KK . 

Wo-idTrch . . 
ai+28»2«> ©rwiMl 

j» nM A.nwwi> Grt)Aih 
nM k9a Am Znutlvr to..., 
;Vtl 8 «" So". 5n-. 

-01 8 10 A»i*i«JlfcWGiO*llr 

. I rk \ Tfl fi' LA'jT . 
lW Ham Kg PWlfnm:* 

, ,, M iml. Growth . 

J H* EXT 

Capital Act 

,t. Mngn. Comm & Ind 


10 S( *02 

78 B 

1581 *01 


■ •i-a.iu.Hcc.i- — — i jaaan k* 

Unlffri Incomi- Ami- | — —I I 1100 - ■ . 

•iJnaunxyiv-d^CjJi 0-wi tao'iW" Ca”ial A 

Allen Harvey & Rots Unit Tst. Mngn. Comm & 

1 KmqW.ll.jm St EC4N 7AiJ Ol-hllbJl* 

AHflGift Tnrci . f«»0 105 Ml *0*1 JJ 52 

Allied Hairbro Ltd. >a' <g< bnai Forth 

HjittbfO H'.i-, Hutton. Bn-nlwOOd. E-’i-r Exrmfll.. .. .. 

B.-ntnood ;tl4f.a a. 229123 E* MK. Ldry 

ShUrf? F " - ' 11072 114 71*0« 514 B»o»n 

Rni Ind 1 Fund 98 1 105C *0 2 4 45 Harlanm 

GiO+lhA Incom- 7Jq 78 B 3 29 BS fm» 

Ant'd Ljp'lJi 148 ? 158 7*01 210 R S Am 

Hjmb*o Furn 178 9 141 4 *01 4 20 Fuurxu. 

tljmbro ftec F„nn 368 3 287 1 +04| 3% G'l+ih A 

liKon rnrifj trawrh i> 

High Income __ 1114 J M3 a [ 9 02 

war •• m I »s ss- 

Gon Src 1 - 128 9 304| *0J| 9 71 

tntrrnaUaiul Fund* rnJinolot 

lm<>iui>Onal 1441 47 I 201 En-mpl . 

Japan Fund .352 ITH *0 I 0 48 

Pac.lic F.m 768 8221 *04] 08* Bucknu 

An-run Sp^i S-l- |39a 424-0 9 127 T»* Sioct 

Vn Ol la.nM Il20 3 128 t| *0l1 145 BucfcTun 

Sp*cuin> Fori. Accimi l» 

G.irCrPHthFd 27 9 29 0*041 ] 44 Cum Fd F 

Small*-. Ca .Fn 73 5 78An 3 18 SAcemnl 

2na Smii CoXFd 100 2 107 2 299 Uaribd.o 

HKimi 33 3 35 6-01 .146 (Actum U 

M'lUin&Cdlr B<9 9A2 .03 2 7J Smalim C 

(W. u-. Eam.ncr 1088 1164-02 3 12 I Actum U 

T«hn6io9» Fund 711 7AU-0 4] 118 rj-i||t)a| 

brad Fundt , . u _j,. 

Iixom. E.'mpi 156 5 69 8«fl -Oil 6 73 ; 

F.t- E4-1 Cn>mpi B44 89fl *0t| 118 Cu.(" 

Co Eirmpr (137 } 144 0.OA 295 to G^ 1 

USA E—mol Il’OB 200 31 -0 31 1 7} to Incom 


379 B *B.l 
87 W -0 3 
276 -02 


323:83 

lMil -05l 


*011 347 
-Oil ZSl 


114 7J.0U 514 »own SWptey * Cb. Ltd. (aHg) 


4 45 Ha.landc Her Hatwain. H'lh. S« 0*44-458144 


mr.._....1114 3 in 5 | A 02 

Incnmp .. 162 3 (+?«fl I 6*9 

H-id p* 85 M I 7 74 

irt^ 128 9 309|'0J| 4 71 

attonai F«dt 

ii«nai >441 47 ad I 201 

Fund .152 37 71 *0 J 048 

' F.na 76 8 82 3 -0 4l 0 85 

Lin 5pm. S.I- 39 0 42« - 0 4 127 

Itinu 120 3 128 7 *01 145 


329 BS Fund 

2 111 R 5 AiC<«- 
4 20 Fuurxtv 

3 96 Cm*.Ii Atc-un 

lirflurTh I "MU" 

h rr- incomr ... 
JE incomr 
- 7 a Nanh Anu-rKJn 
11. Onml 


AitBien 167 189 -0 1 

T*chmlD9v. 113 9 1S3 

E-mpl.1114 2 11901 *02 

Buckmactcr Management Ca. Ltd. 

Tlv Stock EicM"?". EC2P2JT. 01-5* 


*s?a r>\ 

67 W *11 4(D 

1132 *02 299 

77.2 *01 i 99 
322 9 10 

349 7 J8 

436 +01 173 

31 C *0 l 1 110 
180-0 1 5 70 

1223 09a 

1190*0! 546 


Burtltm Fa FrO 10 1101 116 3 

Acc.rni Unn Fr610 1611 1701 

104 Cum Fd Fk69 5/ 4 610 

lift SActiun Unils Fe0 4 83 9 89 0 

2 99 MjiibdiO Fd FrA 15 92 b 97 3d 
146 (Actum Ut'-J Ff6 IS 117 2 123 0 

2 73 Small" Co-(Frb 11 807 5 856 7d 

3 12 lActimUnii:) 18312 88181 


01-568 2868 
J 352 
1 3 52 


Anderson Uni Trust Managers Ltd. Gitt&Fid im Tnpi 129 l 301d *i 

“‘obT qn V>? Cannon Fund Mantfm Ltd. »*> 

AmJr-tnUT MB 9 9581 JM *68 , w>nipie Wjv WH B tt7THA9 ONB 01-4« 687 b 

Anthony Wieler Unit TsL Mgmt. Ltd. c-u.ninG.uin Twti 1124 8 1 34 2d *OJ1 4 43 

14. Woradlr-Sl. London. El 7HP 01-2478827 Cannon Inc Trull |135 5 1457dl*OU 6.50 

to , ‘llc't?™ BF<J in -'&0 StI | _ ,Z Capel iJames) MngL Ltd. 

___ _ "7 ... ' 100. OW Broad Si. EC2N IRQ 01-588 6010 

Artwtlmat Securities Ltd. 'Hid Can.uu 1168 6 174« l 215 

37. Qiu-un 5i. Lnmfon. EC-1P1BV 01-2365281 Scan?,- ... 012 118 3 J 7 H 

Cjc-ujI Gn»ih 399 431 -01 84 North Am.-, .can [1758 187 ll J 152 

(Accumulainn) 41 J 44 6-01 84 Pncn on Fp 6 9 Nun dralma Frb lb 

Cammadrr* 85 4 4? 1 *p.l M _ _ . , , 

t Accumuij'nn] 118 ) 149 5 *05 38 Carr, Sebag Unit Trust Manaflcrs(a) 

10°o WrlMrjMjl) 55 4 59 8 +01 38 57;6J. Pnntf» Si. Mancttklrr Ob 1-236 5685 

J.irrn& Inii-inall 59 1 Alt *05 QQ r.„ c .^.__ eg in i 60 71*021 7 7? 

l6-.W»bfra M l| 37 6 «b *04 » c£;-S2SSeFi.l8i 1 6 83 

F.iUncrAi Prop'll* 31 4 25 1 4 tlb IM O-^dPar EjU’n. U? S 2S.9| ..j 130 

•6 5U 10 37 CenL Bd. ol Fin. af Church of England^? 

■ I 22 *21 ‘SS 77 Liimttn Wall. ECTN 1DB. 01-588 IBIS 

g!3 IS! 1% Ful*ln? Seci^Jan 3l| {33 I I IlS 

502 -01 1016 On) Fid. Mnr Jan 311 _ I j 1080 

3 M0 rii j ?oo Charinca Charities N/R Fund« 

’C 9 a 1144 15. MkMrgHr. London, EC2. 01+38 4121 

61: *01 1144 incomu Jan 31 I 118 51 I 110 97 
711 -01 167 Do Atom . . 294 94 | . 1097 

75 : -ai i6i ...... ... 


Fnrrum 234 9 

Gill&Fi.m 442 

(Atanidtien) , 58 0 

nrd< intern* J8 7 

t Accunulaimn) 766 

01°. WiUMrJ.jl) 51 1 

IrJlV.rU 46 5 

I Pra muli i mu ) 9b 8 

Nnrih AmrriCJn 65 7 

Pr'l'n-ncr 24 0 

(Auumuiaiinn] 58 5 

Small*-, Ccmpjnr'-. 57 7 

(Accimnlj|<an) b9 A 


Archway Unit TiL Mgs. Ltd.'aXd 
317 HrqtiHoUu-n WC1V 7NL 01-83162 
A.ctw+Ji Fund 1119 6 15011 I 51 

Arthna>Grau!hFin] |?7 0 *9 0 I 1. 

Piers F-truir* 10 Nr*1 sub dav Friuuan. 17. 


. u . Charities Official Invest Fund it 

LWl V, -,. 77 London Will. EC2N10B. 01-5881815 

..n.. 01 "®?'!., 3 incomr 1 J4n 31-1 20116 I ..I 6 SI 

150 U I 5B^ Accim Jan 31.1 524 76 I J — 

da* FrAian 17. Chieftain Trust Managers Ltd <a) (g< 


Arkwright Management >*■ N '* »- 

p.,-.dnj^cm*. uanchnsl" 061-834 2332. fSS^SfSS - 

Ari*r,gM Fd F'b 151170 5 178 3 *0 i( J 12 Fjr EaMrrnTsl (z) 

Barclays Unlearn Ltd.iaucugi 

Uiuco-n Ho 252. Romlonl Pd. E7 01 -534 5544 ’KL” 

Un-rom Amr.-Li 151 8 57 81 -Oil 127 

Do Ainr. Act lil_6 12h3*lll 137 


11. Nm Si. EC2M4TP. 


Do Ain;. Act 117 6 12b 4 *1 

to Au-I Inc 37 5 44 ( *01 

to Capital . 11 1 125 9U *0 

to Ei'dipi 7vi 188 8 203 C +0 

e E-I-J Incomr 1b 1 388 

F.nanLiai . 118 3 127: *0 

to 500 1304 140 7 

to G'nrtal 58 4 6 3 3 *0 

Do GiR&F*d Im Inc 52 5 54 9 * 01 

to Gir PaoiK Acc. 5b 3 60S *0. 

to Gir Pacific Inc . 5b 0 (>UJ *0 

to GmatihAtc. 92 9 991 

to int am* Trim 148$ 159 6m 

Do Prl A m Tw 67 J 72.3-0 

Do Prcavrry P79 945 *0: 

to Trusln-Fluid 7191 2155 

Do Wio-m* Tst 71 7 77 0s *0- 

BwinFoAcc 1496 ]60t *0! 

to Incomr 1081 UA *0. 

Baring Brothers & Co. Ltd. 

8. B-nomoair. EC2N4AE 014 

■ 153 S 3S83 . 

Nth -ad) Alt M* 1 (b* 12 noon) 


*11 1 37 

*0 B 1 37 
*05 4 5b 

*01 546 


Far Easirm Tsl (z) *36 
HMh Incomr .... 35 8 
m tussu iml Trinl(z). j?7 
0 Bane Rrsourcrs Tsl 469 

.*0 31 } iZ mem Grwuih Tsi .. 26 9 

I g Prrf & Gdt TsJ_19 7 

1 37 Sanalb-r Co's Trust 35 0 
J Global Rfcxm^y Tn« 


01-283 261? 

itoil m 


22.0 +01 


-04 nr 

*oi lia 
-ai ii» 

*02 2.46 

•12 MS 


*oi 4 11 Confederation Fundi MgL Ltd. (al 

4 77 50, ClUncerr Lane. WC2A1HE. 01-2420282 

• 0 1 4 65 GrmihFund-H042 109M *231 361 

;g5 “li Cratgmaunt Unit TsL Mgrs. Ltd. 

*01 0.61 40. Buddenl»Y, London EC4N8B0 01-2484984 

3 47 High Incomr _ 1352 37 W 9 58 

511 NonhAmcmaa „ 7)2 7*4 *02 i§5 

-01 355 Caiudian Eurmpt* ._ *9 9 52 9 .. 27) 

*01 320 Canadian Trutl...... W B 651 -05 247 

«03 ud UauU High inc* 50 3 5Z< *12 8.lb 

• 0 4 1 23 Rrcow*.-... 78.3 842 -2 3 235 

*25 ,*A CWTniM .. ... 39.2 4073+091131 

*0J) 4 43 *WrrUr dealmg lb? WMaruUr. 

Crescent Unit TsL Mngn. Ltd. fa Kg) 
01*2838833 4MelvdlrCres, Edinburgh3 031-226 3492 

I 4 00 Cits Amrrican....... 159 2 64 0-021 086 


■tahagigate Pr u gre s snre RBgmL Co. 

Sloe) £*chan»- London. EC2N H13. 01-5886290 
B garr Prog Fm 15 4115 4410-22 71 210 
Acc Unns Frh 15 539 5 578 7 - 29 8 2 10 

B'gjir Inf Frit 1 490 5 521 7W 1 10 

AtxUnFHrl 578 7 6174 2 30 

BrcSmjnFrbd 124 0 129 5 r „ 

CaniFo* Feb 10 614 65 i 3 00 

Actum Feb 10 K>16 661 . 3 00 

Bridge Fund Managers (a He) 

Rrg.sHvr.K .119 William Sl. EC4 01+234951 
Amr, Gr-nt 5) 8 57 9rf 111 

incomr* 69 6 74E .17 S92 

Capital in t 74 6 80 2 2 43 

to Am t 42 0 98 4 .. 243 

E ■khkhJ — _ 378 

lull Rrcowr, me * 3? A 35 1 2 44 

Bp Actt H17 449 244 

Dralmq ■Tn-,.tWrd.fTlior* tPrKn F'b 8’9‘10. 


01-283 8833 4 Mrl.dlr Cm, Edinburgh3 0 31-22b 3492 

1 400 errs Amrnun_[59 2 64 0-021 086 

I .1 400 Cn-s Capital ... ^..HOO 43 21 -01 1 74 

non) Cm. H-gh. 0*u 155 l 59 51 -0 1 7J6 

t r- Cm. IMrrnilmiuf.. U035 Ilia *04 145 

D-vBrwnes_M86 7413 4 72 

Ql-MBWap Cars Tokyo-15)3 573 +05l 022 

m 2 10 Crown Unit Trust Services Ud. 

1 M CrO»n Life Hie, Wok mg GU21 Utw 04862 24933 

! . £ Bse&MTBU IHS+ojI Sfi 

1 3 00 Dartlngtan Unit Trust MngL Ltd. 

OarWMon. Tames, Dmon TQ96JE 0803 862271 
01+234951 T 9fA' F+rf Und Til (26.4 3011 +011 313 

U1 Discretionary Unit Fund Mangers 
•1 7 592 361)8 New Broad St,EC2MlNU. 01+384485 

Disc Inc dan 28.1304 6 324.8) J 429 

3 78 Dnddr Unit Trust Managers Ltd. 

?*J 66. Cannpn Sireef, EC4N 6AE. 01-236 0233. 
-6 «o-i7i Income & Gmth ,.^.126 0 27.61 *01) 7 27 

■+ 8-9 10. Slls Ufa 39 6| -0 ll 1 39 


FT UNIT TRUST INFORMATION SERVICE 


Duncan Lawrie Fad. Mgrs. (gl 

1. HotUM Plxr. LmwoiiSWlwaHU 01-2454321 
Gramh ... . 136 S ,17 71 I 5 30 

Incomr. . 00 34 4U| I 1000 

Owricas . _ . 160b 65lq -07| 7 00 

For E. F. Whchafer see 
O mcu h m w u Pncbcdl Fund Rbasytnwe 

Edinburgh Fund Managers Ltd. 

4 MelsdlrCm. Edmbuigh 031-2264931 

UldMot EnmpI Fundi* 

Amrr«nFrb 16. 198 2 1024+19) 2.36 

J«ian Feta 10 . . 1357 D 37J S 1 0 53 

PaoiicFotall lltl 4 126 m -I 153 

’Unauihor-Mtl 

Equity « Law Un. Tr. M. la) <b> (c» 
Afflcrsham Rd, High Wycombr 0^74 3)37? 

UKGwlh Til Acc ITS 5 811) +0 3 394 

UFGulh Tn me. . 72 4 77.8 *01 3.94 

Higher Inc. Tm.Acc 93! 893 +06 643 

Korn Ire Td Inc. 78 5 84 4 *05 6 93 

Gilii'Fn Ini Tm Acc 68 4 71.9 -0 5 >18 

GJa'Frd Ini Tv.lnc 65 4 688 +0 6 4 38 

Nlh Amanca Til Act 93 4 101 * +1 6 111 

For EarnTu.A«.r.. «? 598 *09 0<n 

General Tit _ .. .1271 136 61 +08) 3«1 

FFI & Target Fund Managers Ltd-. 

Taigrl Houta 1 &al'hou5C Road. Avfptlwrf. Bucks 
Arlriburr (029b) 5941 

Small Co\ Fd . .158 5 62 91 -0 3) 0 « 

Fidelity International Management Ltd. 


♦Oil 3.94 
+QM 693 


Rh« Walk. Tontridge. Kriu (0732)367227 
Am*Kan(rl (67 1 72 21 +011 052 

Amer. Spec S-ls (*). *4.6 48 5 +01 — 

Gilt & Fired Ini. ...281 *D 111B 

Growth & Inromp 39.1 42.6 *01 6*0 

Japan Trim (j) 30 5 329 * 01 — 

Mirused int Tu M 57 2 ALE *0.4 1 86 

Ma. fnr Eo. Tn... J5.7 38* -0 2 8 34 

SprealSns ... 57 9 +27} +-1 Qt 0 29 

James FMay Unit Trust MngL Ltd. 

1D-J4, Writ Ndr Sum. GiJ+gew 0*1-204 1321 
J Furtar Intpnuil. 55 6 59 71 .. 0 93 

Acnm.Units .... 702 75 4 0 93 

J Fudat High Incomr 39 5 424 40b 

Friday Win Energy US 14 5 2 40 

Accum Units 17 9 19 2 . 2« 

J FmUyFd In Tst 57 8 622 192 

Accim Units 79 9 85 4 3 92 

P--C— on Frb 2 Nrn Drilling F'b 4. 

Framltngtdn Unit MgL Ltd. ia> 

64. Lomon Wall. EC2M 5NQ 01+28 5181 

Ami* -LGrn ... 1602 17121 *081 0 47 

(Accum Units) . . 161E 1724 +0 6 0 47 

Am T'aiOimd 1470 157 2 -Or 118 

(Accum Units) . 1492 1594 +06 118 

Capital Tsi. 82 8 89 ( 3 58 

(Accum Units) . C.6 ,99.( +02 3 58 

LOnnltar 3 kill . 57 6 60 bd 7 82 

(Accum Unas) 6 5 2 68 6 7 82 

E.ira income Trusi 63 4 67 6* . 7 43 

Incom-rv .... 55 2 591 *17 

Ini GrOwih Fd. ..1)50 1228 +04 0*4 

(Accum Uniis) . 1256 134 2 +0 4 0 64 

Recovery Trial... . 578 61Jbd -02 395 

(Accum Units) . . |592 63-3 -0-3 3 45 


Henderson Administration «ai fb) le) 

Piemirr UT Adm.n, 5, Rayieny 9?atf Hirttori 
Brentynpod. EsKr 0277 j,7238 

U.K. Funds „ . , „ 

Sp+cUl -. 1707 76 0 -0J 153 

(Accum Units).., B50 -0- 

ReCOrrry . ...»6 MOia -05 8 33 

Cao Gipwth . Il30 2 1WU-D1 116 

Acc units [1*31 153 J-01 11* 

Inc 8, Asvts . |52 0 55 M +0 l| 5 J8 

in?*fc S5S5!?h F,M— * |67 6 71 3 -0.11 4» 

(Accum. Units) .. 115 4 1215-02 4» 

Hgh income .. 85 3 917e 666 

EnTalnc. . 77 7 B3£ -01 691 

Small"C*i Dm.- 521 56 Ou -Oj 7 96 

Prer 8. GiU. <7 4 44 9+01 1120 

Gilt Truu . . .. 455 #T«U +04 "69 

Fi*mf fitt+resr «J 52 2 *0J II <3 

ISSiS -1 . . (561 60.3-23 30* 

Oil & Nit. Res . . . 1*9.7 74 93*03 2 34 

latrmitianai ., 

GWulTfdi J72 4 77 9ri+0S 036 

inirr national .184 8 91^*071 0 13 

Woild W-de Fe613 (1996 212 H I 265 

Orrrscas Fuads 

Australian i h*4 *04 321 

Euracman. 75 J BOB -0J * 46 

Japan T+pJi . . <7 0 50 0« +04 018 

Japan Special Sns <8 8 5L4 -01 010 

PacHcSm Cos . .98 8 1162 - 03 1 66 

North Amr,.998 10130 *D 9 0 50 

Airmail Smaller . 1725 1855 *07 001 

Amer Rrcvry Tst . 78 6 8 3.M-0 3I 150 


Lloyd's Life Unit TsL Mngrs. Ltd. 

2 5* MarrA.v.rCJAfieP. 01+23611* 

Eg ntyAccrni (2) |#91 7 + 3 I I 355 

Local Author Hits' Mutual Invest. TsL* 

77 London wan EC2N IDS 01*5881815 

P+P+... Fit Jan 3'. I lhiO I I 651 
•A'lJerV: Jar 31 ,( WM <« 

*N»rn?+*r F4 Jan 111 62<s 1 1 12ZT 

•UiUiJItrrw: AjaiH' erty Ift L-Cjl Authcnny. 


fyife 1 '*' 

rhJi. EC3R680 


+011 11^0 
• Oil "69 


JSj 74^:SI 

E it 

13 (1996 212 31 ( 


5ig -o i 

lit 3 -0 31 


90 
II 
14 

St 

1231 132 

1769 191 

308 9i 


* u * Canada Life Unit Trust Mngn. Ltd. 

nil c 2+ High Sr. Paftrrs Bar Hrrts P Bar 51122 

:lt lii gr«£r&.- R! W ■ I ft? 
^ 1 ^ 8 . 5 - 55 - «g 77 I. 0 J Hi 

Ltd. Gil' & Fid im Trust |29l 30 7rf +0 3l - 


EmaI Fundi 

Hitdi Income (b) 
Smir Cosjbf . . 

EuiOOean Feb 10 
Japan Feb 10. 
NdrihAmer FrblO 


Global Technology . fl57 4 
Pacific Eiemp' Tit .1109 7 


1&63 173 id 

288 7 3007} 


Hexagon Services Ltd. 

4G> Si Helen. London EC3P3EP 070845327 
Austin Fmrs Gib .1102 5 107 91 *12] 2 56 
Bm-«>n Capital 64 9 68 4 I <7 

BrewmlittlGrlnt . |b2 7 66 Od . | 4 05 

H9D Samuel Unit Tst. Mgn.t 
45 Berth Si.. EC2P 2l> 


1228 +Oi 
1342 +0t 
61JM -0J 
632 -0J 


S BrilV Trust.. . 2581 
Capital Trust 50 8 
g Dollar Trust . . 1<3' 
g Eivop+an Trust .34 1 
g Far East. . . 51 < 

j Fnincul Trust . 1611 
B Gill fc Fat Int Tsi 27 1 
0 GillF I Growth J2 7 
r Hijpi Yield Tst . 313 

b incomr Trust.361 

o (ml Trust M 1 

* Nat. Rrsoirro-. Tw n < 
Secw-'y Trial. 81 2 
b Sma'lr-r Cos Tsi 36 5 
6 Spec Sits Tst 520 
«n E+empi Jan 17 . (C232 


J 27b a 

*4 

1 

^33 7 
187 

86 9 
391 

0 Z25 0W 


fa) 

01+28 8011 
+0 3 3 «5 

+07 ifi 
+05 llj 

-11 3 63 

♦06 1054 

-04 3 81 

8 85 

• D] 6.86 
+02 IB" 

♦ OJ 1 12 

-Si & 

-04 2 73 


M & C Group I 

Ttnrr OudrS. "3-r. 
ArorrrM" 

i Accum Unirl 
irn+ricah Rr-cbye-y 
(Acctitl unml 
Acn'Mlu .<un 

I Ac Cum L-niK) 
CXiruSii* 

(Accum U"-l' 1 
tflirsounc G/i+ih 
Comn-rsion G+iyl".. 
Ccmre*s+n Incgme 

DiviO*ma 

Hurt. U"l') 
fcieOP'Jn 

S Accum U"i'>) 

'..Ira y-rifl 
(Accum Unn-,) 

Fa* Eits:'»» 

1 Accum Un-ts| 

uno si m» T«n 

( Acurr Units) . 
irnriji 

(Actum Ulhtt) 

(■ll Incomr 

(Ofimhl l.ldii*) 
H^tllnCOlT r ... . 

(Accum Units). 
Japan . . . 

jAccimn^ U"*e.) 

(fUjcuTi Unn;.) 
Midland . 

( Accum Umts) 
i'can>> 

(Accum Units) 
iecenc G+rv^al . 
[Actum Ijnirs) 
Smaller Comccm-e*. 
(Accum un*is) 
5p«calurd Fatah 
Trir-TM 

[Accum units) 

Chanbomf Fee 9 . . 
Char June Frb 15 
Pension E« F'b W 


MBM Unit Managers Ltd. 

MGM Hsr . Hnnw Rd . Wgrrhoyg 


01+26 4588 
+091 1 <7 


*0 4 1 TO 

• 09 2b3 

+ 1 2 26) 
*04 352 
*2 8 179 

+0 3 * 36 

Ti rfo 

+0 3 2 71 


1G6 335 

233 


1^9 
1519 Ib7. 
<17 369 

122 66L 


11107 1190-011 677 
1109 1 117 3| -03 321 


Robert Fraser Trust MgL Ltd. 

2ftb Awemarl' S'. W 1 01-493 3211 

Rptat FrhnUi T-J |65 9 70.91 . I 200 

Friends Prov. Trust Managers ia>fbac> 
Pi>ium End. tork.ng TH (0306)885055 

FP Enuily Umls . .1118 6 126 8I-OT1 2 <2 

to Accum 7 ....0825 195.3-101 242 

Funds in Court* 

Public T ruyir. Kmesmav. WC2 <71-405 4300 

Capitaf Feb 3 .... 1185 4 191« . i < 12 

Gross Inc Feb 3 ..(WB 9)M . (1129 

H4>ViruFrb3 .. |ll25 1»1H I 9 72 

'Umuih. Rmnard u nmoles under Coiri COmrol 

G.T. Unit Managers Ltd. 

16, Finsbury Circus. EC2U 7QJ 01+2BB131 

G T. Cap. income. 1218 2 23461 *12i 230 

to ACC. 294 9 3)7 C *21 2.« 

G.T Inc Fd .237 9 2557 +1.9 7 » 

GTU.5 8.Cm. 934 1 456 7 + 9 2 0 30 

G T. Japan & Gen... 1471 158.1 +4 0 OW 

GT Pens E> Ff> .494 0 5199 *8 2 ?&0 

GT iml Find ... 325 1 349.5 *6.5 0 JO 

G T Far East & Gen. 9" 9 106 4 *21 1 10 

G.T Teen. & Gib. Fa. 156 5 lbBi *5 2 020 

G T. European Fuxl [126 6 136 ll *311 1 <0 

E- & A. Trust (a) (g) 

5 Rayfe-gh Raid. Brentwood (0277)277300 

G.&A. (60.6 647) . 1 4)0 

Gartmare Fund Managers (a) lei (g) 

2 St. MaryAae. EC3A6BP 01+236114 

Dealing tmtv 01+23 57661-5806 

American Trust _158 7 63 ■ -OJ Q29 

AustralilnTrust.. .19 7 212 +02 0 96 

British Tst. (Acc) . 129 8 1396c -06 2 77 

British TiL (Drst.).... 123.2 153+1 -06 277 

Commodity Share ... 57 2 615 +06 2 BO 

ExtraInanu 239 ZSI 8 37 

Far East Tmsl_ 519 55.9 *02 ZO* 

Fixed Nil Fd_231 MM +01 1130 

Gift fnisz .26 9 281 *03 10<7 

Cord Share TrusiC:}.. 24 5 26 4+01 265 

H4i Income Tsi....... 66 0 71 OB +0.1 STS 

Income Field... 28 5 30 7 e 6.34 

Ins A 9 *non .... EZ360 2556 b -009 397 
Inc 8.Grib. Exempt. 1523 165.6-05 4 83 

Iml Tsi (AccJ..64 4 691-01 1.38 


HK Unit Trust Managers Ltd. (a) 

J FreOr+rCkS Place, EC2R6HD 01-588 4111 

Hh Amrriun Tsi 146 6 5021-0 2/ 110 

MK Extra income Tm 27 9 70 1ft -01 1000 

HKFwEau&Gp TM *34 <6 7 +0 2 1 30 

Hk Comra & Gen.. 51.7 62.1 *01 3 20 

HK Incom-* TsL .. 44 2 47 6 +0 3 7 30 

HK Japan Tsi 33 1 35 3 1 00 

HK Maikri Leaden. bO 5 65 C 4 60 

Hh Pnwre Tu . tfl} 74 $a <50 

HK Smaller Co's Tst 74 0 19 6ft -12 3 HI 

HKTedmiogyTj |B59 9Z4) -0b| 300 

Investment Bank of Ireland 'ai 

Premie, UT Admin. 5 Rayleigh Poad. Hutton 
Ebemwoon. Essex 10277 ) 211459 

Bk a Und Bni & 0's |692 74M+09| Z39 

Pncrs February lb N'<t sub IBr FetPulry 23 

Key Fund Managers Ltd. <a)fg) 

1.1, Worship St, EC2A2AB 01+29 6626. 


hey Energy In Fa 
Key Cguily+Gen ... 
hey Eaearpl Fd 
Key Income Fund 
hev Fired int Fd . 
Key Small Cd's Ffl 


163J +11 ZOO 
1128 -Ob 423 
387 7 4 07 

989 -07 BOO 
63 6 113 

277 ( *07 311 


(0277)277100 
647) .j 4)0 

(a) (c) (g) 
01+236114 


7 63 ■ 

) 211 
18 139 he 

12 1304s 

2 61! 
9 251 

1 « 5 ^ 
9 281 

§ yftj 

?60 2556B 


:°o\ 

:il ifi 

6.34 
-009 397 

:S? IB 

♦0.1 im 


01-5805620 

I I 11 


Japan Trust- . .09.2 42. U 

Oil 4 Energy Trust ^ J24 6 26 id+0.1 

Saeaai S.ts Tsi..147.a ad . 

UKSm Co ftec Tom.(328 35*0il 

Govett (John) 

77 London Wall, ECZ Ol-SBa 

Stockholders Feo4.. I22L1 234.7) . J 

Do Accun Unit .„..B"aS 3084....1 

Si EirropeanFrb4 .(758 78 9) .J 

NeM dealing Frbrvury 25 

Gr ieve son Mgmt—Barrington Funds 

59 Gmhom SlreeL EC2P 2DS 01+06 

General Feta9 —1469 6 499641 .... 

(Actum Units)-. - . S95.9 634.8 ... 

H«d> Vwkl Feb 10 . . 20L6 214 5ft 

(Accum. Units) - ... 330 4 351.5 .. 

GftlFrtad... -U38 1174 *21 

(Accum Units).. .. .135.0 J39J +34 : 
Smaller Co retail . U22 1831 ... 


634.C ... J 

214 5ft .. 

35 L5 ..J 

U74 *24 

1393 +34 

(Accum Umu).-1902 2tej J 325 

Paalc Feb 8.520? 5512 +9J^ 190 

« xum Units)--.... 582/ 607 5 *1051 1.90 

rth Am Feta 11 _. .1925 2025 ....7) 107 

(Accum Umts)- 215 ) 227 3 .. J 1.07 

European Feta" —— 1338 139 M .1 192 

(Accun Unts)- 158 9 165 8| ..... I 192 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Rovai Exchange. EC3P 3019 01+288011 

CaglGRE GJiAFwl lrv.1113 7 UB21 +1 Of 10 01 
(ag) Guantull Tu. _.|)67 5 173.51 3A7 


01+064433 
.... 1 3 60 


Klehnrart Benson Unit Managers 

2a fenclx«li St, EC3 01-6238000 

K.B UnuFd Int .... 1481 164 M 4 47 

K.B UtulFd Ac. 721 □ 25261 . 447 

KB Fd lav T3S.JfflS3 120M *21 287 

K B Fd.ln.Tst.Acc. . 1262 141 f+33 282 

KBSmlrCo'sFdlnc. .1033 116 9 .... 3.16 

KB Sm Cos Fd.Acc.. 1245 134.9 .... 316 

KB High VU. Fd IK. 59 4 66 3 . 7 73 

KBHijhvidAcc.—K ilo wjj .J 773 

L & C Unit Trust Management Ltd, 

The Stock Exchange, London ECZN 1HA 588 2800 

L&C Inc Fund..I1B79 1938M| ...J 728 

LAC Iml & Gen Fd_(1639 169 M ...] 0.94 

Lawson Fund Ma nagers Lid- (a) ro (g) 

43, Chartone S*s, Edmbw5pi2 031-2256001 

See CunendM page Maw FH«i4 Stock Eftchpage 
Deulnpi Page Saturday 

Legal & General (Unit TsL, Mngn.) Ltd. 
5 Raileigh Rd.. Bremyrood OZ77 217230 

EguityDis_ F15L4 J657| -0J> 196 

Leonine Administration Ltd. 

2, Si HaryAae, EC3A8BP. 01+236114. 

LeoDmrtMBm_12173 23061 1 001 

Leo Accum .1258.9 Z7471 ... J 001 

Lloyds Bk. Unit TsL Mri^s. Ltd. (a* 

Registrar's Dept, Cormg-br-Sea. 

Worthing, WeM Sussec 0444459144 

Balanced. - ...Q02Q 10451 +05] 3 70 

Do. (Accum )-..1W2 1776 +09 3.70 

Eneroylm. .42 9 46 la +01 257 

DO (Accum |...449 257 

Otra Incumr... . . 76 0 81 7 731 

Do. (Accum ).1154 12AD -0.1 7J1 


Merc u ry Fund Managers Ltd. 

30. Gresham Sr. EC2P 2EB. 01+004555 

Gen Ont. . .. (1110. 12151 .. 279 

Gen. Acc 1701 183 C 279 

Irft Recovery 73 1 78 b 512 

InKDisl.. 116 7 1254 -Gl 220 

I ml Acc . .. 1389 1<93 -01 220 

Expl Dnt F'b. lb .- 9) J 1013ft +LE 320 

ExperlAcc.Feta.9 . 1393 145 la +26 3 70 

GUI Fund . . . . . 753 7b 5 +06 9.09 

American Growth. ■_ 565 bO ) +1.0 035 


...524 5« 

640 66 

. 763 82 

. 1088 117 

.BOO 865 


54 5 +0.9 959 
66 6 +0g 939 
822 *tid 706 


822 *6a 706 
UTS +aJ 7 06 
865ft +ffm SIB 


. 117.4 126 8 +0 6 5.05 

„ 796 851 +02 1.Z3 

r.fti K:iB S:S 

. 814 8fl 2 +01 145 

.. bL3 662 +02 160 

. 716 77J +03 160 


Income ..... . 1256 

to. (Accun.)...-2173 

Int. Technology. . . 1243 
to.(Accun ).. . .. 127 5 
ft American & Gen. 71.5 

Do (Accum.) ..744 

Paultc Basin..__ 58.0 

to. (Accun)-59 5 

Small Cos & Recy . 94 6 


135 C *0 Z 5.47 

3 )4 +03 5.<7 

3.1 +04 0.41 
137 0 +04 0.41 

76.8ft +0.5 0B6 
79 9 + 05 0.B6 
623a 047 

63 9 ... 047 

1017 -01 170 


tag) GRE GJiAFal bp. 1113 7 
(ag) GuanPull Tu. _.|]675 


to. (Accun J.. . 1011 108.71 -OJ 170 

WortdwideGrrtli..... 118 7 177 6f+0 4( 148 

Do. (Accum )_1619 U4.fl +Od 148 


MtaHaod Bank Group U.T. Mngn. Ltd. 

Co unworn/ House. Silver StreeL Head 
StwHarid. SI 3RD Tel 0742 74B42 

Capital .... ..... H26 46,Ld+011 287 

(Accun Units). .. 54.0 58 J 288 

Commodity A Gen .115 5 126.1 *02 170 

(Accum Umts) .... 1516 1657+02 170 

Equity E.empt_1891 1995 - 0.4 3.63 

(Accum Units)_3.92 23U -0.4 3.63 

Gdt A Fid. IM.524 545 +05 959 

( Accun Units).. . 64 0 66 6 +0 7 9 39 

Irgh yield .._ .763 822 +02 706 

(AccunUnits).. .. 108 8 1175 +03 7 06 

Income . ..... BOO 86 5ft +4J.4 5®< 

(Accun Onus L .. 117.4 126 B +0 6 5.05 

Jvanand PacdK .. 796 +02 1.Z3 

(Accum Units). ...... 823 887 +0.2 LZ) 

No+UiAmerican ... .7)1 766 +0.1 L9S 

(Accum Umts). ... 814 882 +01 145 

Overseas Growth- bl3 662 +02 160 

[Accum Umts).. 716 77J+03 160 

Smaller Cos _ 57 4 605 +Oa 3.30 

(Accun Umts)_157 4 605| +a4j 330 

Minster Ftanrf Managers Ltd. 

Minner Hie- Artha St, EC4R 9BH 01+23 1050 

iasfiiL--:.ifa .aa.d(8 

MCA Unit Trust MngntnL Ltd. 

Old Oueerr Sir"!, 5W1A 9JG. 01-2228576 

MLA Units- .11661 174 31+241 286 

For the Money Market Trait 
HI C u r room page Moa-FH 
aad Stuck Eactnngr Dutop page Sat 

Murray Johnstone U.T. MgnL (a) 

161 Hope Street. Glatgow. G22UH. 041-221 5521 
Murray American . [70 4 75JI . ,| 334 

SSSHTBvKt M :::J ii§ 

Dealing day Fnday. 

Nataenal Provident litv. H ug h Ltd. 

48. Gracrdmn 5«, EC3P 3HH. 01+234200 

NPIGHiUn.Tst.B90 ,9J3+061 4« 

(Accun Units) .0319 140<« +0« 4 45 

HPI O'seas Truu. . US9 9 TOSU +2.« 130 

(Accum. Units]..|303J 320fl +28| L10 


+ 0 1 133 

‘Cl 1.11 

II . , 3 93 

ll -1 4 IS 

?, : 8 i 18H 

+ 0< 755 

+09 755 

+01 003 

-Ol 0 83 
-22 344 

+34 344 

+04 7 28 

+0< 728 

-05 l» 
+06 449 

+ 12 414 

+ 21 4 14 

-09 176 

+ L4| 37b 


. [2223 2401 +1 5 77 

550 8 594 9 +25 5 77 

. UUdift - 1166 

189 5 191 «a -JJ 808 
.216 9 278 8 632 


irveiiiMim u-t-xt 

run 4 lida r 
VrylSi 


01-2476533 
6481 «au L44 
7i4^+afl im 

78.61 +OJ] 6^ 


Mall inhalt Limited 

3b Berkel'v Sg. London W1X 5DA 01-499 6b34 
UaliinftaiiMoiU-yFd-f — — I J )) OS 

‘Unadnuised—Call Oeocsn Fima 

ManuLife Management Ltd. 

S- George'-, Wa Stewnagr. 0438 56101 

Giif&Fid ini 175 6 77 11 I 362 

Gra+in Umli .105 5 HIM | 350 

Irsl Gm+ihUn.i T-tnLD? 7 56 51 | 140 

Mayflower Management Co- Ltd. 

14-ie. GresnanrSl . EC2V7AU 01-6068099 
ipum-e F-h 7 I12C0 130M . I 7 hi 

General F-o 7 JlD31 1086) ] 339 

Ininl. Feb 7 [727 76 H , | 184 

McAnaily Fund Management Ltd. 

Pegis Hs». hnrg ‘M<ll*am St, EGA Q1-62J4951 
Delphi Inc Tst Acc (48 8 520 .. J 7 71 

Delphi inc Tsi Inc 111 3 33 S . . 1 7 71 

Glen Fund Act 136 5 1+5 3) >3 59 

Glen Fund Inc. (40 8 96 7| 339 

Me neap Unit Trust Mngrs Ltd (a)tcKg' 
Uncam Hsr. 252 Rnmiard Rd. E7 01-534 5544 
.Mencap . IMS bAJ I . ..J 4 30 


Ip. .1U.U1 StUbMH . — 

hP ^r^ z7 -4 _ 

Period Match 3L'«pM 14 


National Westminster la) 

161, Chyamid-. EC2V 6EU 01-726 1999 

Csp.ul (Accum ) 183 7 15*7 9 . J 1 67 

Energy Tsi 48.4 5+V *8J 126 

EMtaHiK. 871 ^45 

Financial 611 67 Be 3 78 

Cro-mim 249 3 J605v +0J 3« 

Income . 666 Jlj »01 503 

JJwnese & Pac. Gib 56 0 M j *01 DBA 

(forthAiu-G*ih f'.i B! 7 BIB +03 0 70 

PoettoIX! iny Fd . 97 9 103 5 4 75 

Rrtdy'ryTnet.... 764 821* -04 1W 

Snulie, Company 1076 115H-Q.4( 2.38 

NEL Trust Managers Ltd. (a) (g) 

Milton Cantt, Dorking, Surrey 030b B977S6 

Nciy«r .. . [93 0 97W +0S 395 

Neisuu Gill A F I Ibl2 b2 7fti+G3| 6 30 

ftr/sfar rfKpi n*c MI 0 41 ll -02 7 88 

Nehur inty,national 175 0 78 9a| +04( 310 

Northgate Unit Trust Managers Ltd. fc)(y) 
3 London Wall Bldgs. EC2M 5PU. 01-6381212 

EffuS” ESI Si ■ I IM 

Norwich Union Insurance Group (b) 

PO. Bo«4. Norwicn, NR1 3NG 0603 22200 
Group Tu Fuxl (698 8 73561 *021 390 

Oppenhetnier Practical Fund Mngt Ltd. 
66 Cannon 5L London EC4N6AE 01-623 8693 
Great WPChmtrr .124 2 TIBd ... | 6.44 
Gl Wndv+le* Dim. 43 5 48 Id 2 91 

Practical Fe»9 . 267 7 2B5fl 1 347 

Accum Units. _. .1446.6 dfb.B . ...] 397 

Pearl Trust Managers Ltd. lillyHi) 

252 High Hoi bom. WC1V7EB 01<d»S44l 

Pearl Groat,h Fd . {421 4531 | 3 72 

Accum Unib .. pBl 6251 .. ] 372 

Pearl Int. (49 3 S J If / SH 

Pearl Uiut Tu (588 6131 -0 ll 4 82 

(Accum Uniis).(72.3 99J( -D1J 4H2 

Pelican Units Admin. Ltd. (gKa) 

57-63. Princess Si . Manchester 061-236 3M5 
PeicanUrus. ...(1746 193J1 +09( 4.03 

Perpetual Unit Trust MngmL (a) (a) 

46. Hart Si _ Hrreev on Thames 049126068 

Grawih . [U0 4 1192 J 232 

income . 78 J B4n -02) bii 

Wdrldwiile Recovery 1842 64.31 ...7J 294 

Prov in cial Life Co. Ltd. 

222. Bisnobsgatr, ECZ 01-247 6533 

Profile Far East ..[60S MB] +0.U L44 

Prolific Gilt Can ..68 8 714 +08] 280 

PMiicHMInc... 73 4 78.6 +Dj] 6 3& 

PnftitiC infl_ . 54.4 63 6 +Q2l IjS 

PralrficN Ame, .. 88 0 94 3 +0« 6.94 

PrdihC Spec. SlIS .. 79 0 B4 6 -oa T.90 

PrtKlift Technology 143 5 100^+04 OOO 

Pnnll. Portfolio Mngrs. Ltd. fa) <b> (c) 
HolbMii Bars. EC1N 2I9H 01-4059222 

VaiftrughGaT-*‘S ?\ lSoftj +'lj| liS 

Buflter Management Ca. Ltd. 

31-45 Grecian Sireei ECZ 01-6004177 

Quadram Gen Fd . 030 4 240.11 ...1 2 SB 

Oiudram Income . .|U59 ]290dj . I 812 

DuadraM Inti. Fuid .12214 &9S J 1-36 

Ouadrom ftreowry . (119 5 IS3 .. 1 309 

Reliance Unit Mgrs. Ltd. 

Reliance H*e, Tunbridge Weds. Kt 08922227] 

tS&tixoudto S3 .:] ]9 

RelianceUtTsi(Acc)|67.4 72.H ...I 5 37 

Ridgefield Management Ltd. 

20-24. Runenukei Si . London, EC2V 01-5886906 
ircomeUT.. . .177 7 S3.61-0.2t 9 25 

IntemtlKUOl UT... .0637 176i| +Z3 103 

Rothschild Asset Management 
Sr Swillon-s Lane. London EC4 01-2805000. 

NC American Prop.*.110.01 SU65d| . | — 
Hen Sub Pr+md A pri KVMay 27. 
NCProo* . . .. 1174.J 18541 4 — 

Men Sub Period Maich 31'AprJ 14 
‘UokdMnwd. 

Rothschild Asset M m ag ement (a) (g) fz) 
72-80. Gatehouse Rd.. Aylesbury 0296 5441 

N C Erxjt Res Tst I.. 150.9 160.S +1« 126 
N.C. income Fdz. .. 1959 2081+031 6.67 
N.C. America (Inc.) Z 2212 2351+03 063 

N.C America (Acc) Z 234 0 249.B +0 063 

NC. Snwv-rCnz. ]W6 95j| -Oj Z63 

Rowan Unit Trust MngL (a) 

City Gair Hse, Finsbury Sq.. ECZ 01-6061066 
American Feta. 10.... [1625 166S..J 137 

Securrties Feb 15.... 167 0 379 3*22.1 3 DC 

High Yield Feb 11.... 805 83S .. 653 

Mertm Feb9_ 18011 187tod . 342 

Fixed interest_... . 129.0 lM +15 ZB9 

Hgh Inieresi__ 124 0 12501 +LC 1160 


CityGaieHse.FimliurySq.EC2 01-6061066 
American Feta. 10.... |U25 1*651.. 1 L3T 

Securrties Ffb 15.... 3670 379 (1+Z2C 5fo 

High Yield Feb 11.... 805 83 S .. 653 

Mertm Feb9_ 1800 UTOftl . 3.42 

Fixed interest_... . 129.0 Ufifl +15 289 

High Jifter+Sl.—.-024 0 125 Ol +L0| 1160 

Royal Life Fd. MgmL Ltd. 

New Hall Ptate, Liverpool 169 3HS 051*227 4422 

KSSbitadB 3^3 ^ 

Royal Laodan Unit Tst Mgrs Ltd 

Royal London Hse. Cotclrester, Essen 020b 94155 
Capital Accum Trust_(446 101.81 +1J1 260 

Rayal TsL Can. Fd. Mgrs. Ltd. 

4M0, Carman Si, London ECdM 6U> 01-236 6044 

SSWa-^-ik 5 WW ?88 

Pncrs on Feta li Next dealing <Uy Feta. 28. 

Saw A Prosper Group. 

4, Great St Helm. Lamm EC3P SEP 

68-73 Queen Si. Edinburgh EH2 4NX 
Dealings to 0708 b6966 or 031-226 7351 
Iftleniallam Funds 

Select ImenBiXim. 1484 5 52L9-05l 154 

Urns. Grawih.-0050 U3« -Q.il 1.29 

hS^vVm" - *._1695 14 m -0l2J 454 

iSyi" l tos'.Hi.'Fd" ©I 4 m 

Gdt & Fxd. Int Int . 55 0 57 « +0 A 1076 

High Return..79 J B5 lad +03 7J4 

Income ...--.50.0 S38ft|-LSI 81" 

U.K. Fwnfts 

Gill A Fad. lift. GrlfL. J65J UQ +Q5[ 352 

UK Equity.111'J. EI 93.9^ 

Duma Fmb (z> 

Br=m mtn 1 ! iss 

Sf^=MM & 


Save A Pra+per—*»■(! ■>< 

.isss rsydi is 

Sg!8J )l 

araSffriiB ill 

SSr:-.sst Mvjw 

AFtevim NVI fat UR* team 

toaosmt .. 1 — .+- L_-Jll-W 

*Prl£rs it FrO 9. Nf xt wta My W» 23 

Schrader Unit Trust Man ag es Ltd. 
Cienyritr Hems'. Portsmouth. 0705827733 

te?Sm«L....::..fi ?U :8| || 

GESSmo . p, SI-U ‘I! 
S5ss b ? , ---..»a 

ggcumlhun) >> ^ is 
(Accum Urdtsl. . .. 522 641 +0.5 1079 


-02 

+09 

*15 


gtountUrnnK... ^ 

ttssrrrl:.- M b® :8 

(AcodhUmtsH- 1466 15)} *01 
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HEIN C 
HEIN C 
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HiaK licctrr I DC__ 

PC Coronet Fd- 

Hrrwmfinrty FlL.. . 

51. avoa: Ip* Ft . — 

Lnu -S.tern.rd. .... 

SageFU-- 

HrirtagrFd .. .... 

OG5IUUM_ 

r>OKH. BriL In*. A . 

Pros. Miim Fu ... 

Pros Mang a Acc. 

IW MantlL hat - 
Prm. Court* Acc... - 
Prns. Eauui Inti . -• 
tom. Fed M. AO—.. 
tons Fed Im. tort. _ 

Pros Usury Act.— 

Pros Uonry UML.. 

Crusader Insurance PLC _„ 

lotrtf Hw. JB Tnpdy So. EC3N4DJ 4W2K3 

SSSaSSfft 8 :: S552a i& H = 

Eagle Star tetur./Mkaaiid tew._ 

3. Ttorrofm-edk- Su E C2 Ot-SBB 1212 

EdMrvMxJ. Uortl. .. .[«?A lBOtt . [ 5J» 

Equity & Law Life Aw. Soc. LM-_^ 

Awetuaun-UoM. HioniAiyosmbe 0494 33377 

UK Eqmtfrs Food.. 

Niolk* lie Fund.. , 

Property Fund 
Eixrd ImrrrtJ Fund. 
iWr* Loped 5rCS Fm 
Gw Deoo-.iiFind... 

Mtn America Fpne ...‘ 

Far Eon.Fuad . . 

I i rttyra l icna l F«f...|l9k 
Mitrfl Ford 


B.T. Management Ltd. 

16 Fimtu ■ f hcii* Lona EC2U 70J 01-628 8131 


C T. Plan B«n<1 fund 
GT PinHqh Vld fnd 


— GT Plan Ftr Easl Fnum 0 


GT Phi N Art) Find 
GT Pin UKfrfi E Fnd 

r.T PHI Wridwdr Fnd 
GT Ptomdo BorfFixJ . 
GT Prit High YM Fd. Jl2i 1 
GT Pro Far Easi Fd .R031 

GT ton N. Am. Fd..- 

GTPwUK&GE Fd 
GT Pen MArldnidr Fd. 


170 5 
UHb 


151.S 
12? i 


mi 

1)7 6 
1261 


126 «0hl 
114.4 ,04 
iri22 *14 
1595 t35 

ss 

13) 1 *0 7 

127 1 *1 t 
108.6 *23 
2010 *148 
1448 +1C 
132.E +23 


INSURANCE & OVERSEAS MANAGED FUNDS 


i£C,«U=l! 


Asstcuraotani GENERALI S.pJL 

U7, FmourthSi. EC3M50V. 01-4SB0733 

IM Managed Bond ,|158.9 167.3J.j — 

General Portfolio Ufe Im. C. Ltd. 
CrosiPruotr St . Cnrihum. Herts. Waltham * 31971 
Ptx Hol'd Fd Acc ... 

Portfolio FO. 

E°riWm 

Portfolio . 

POriftdm Maa 

Gnmfti & Sec Life Ass. Soc Ltd. 

48, London Front E tflungr. El 6EU 01077 1122 
FlrxlWr Finance-. • Lfl3 

Lanotank Src,. 627 

Lamb** 50. An - 172.4 17i 

6. & S. Super Fd. £10638 

Guardian Royal Exchange 
Royal Evdungr, E.CJ, 01-2B37101 

Guardian bwmu 

Pioperiy Bomh..J29S.3 

6RC Linked A m ut an ce Uni 
Hanged Irtiual - 7-1187 2 

Do Accun_ _ u ii.7 

Equity Initial_[238J 

Do Acaun . -- 

F'ked ML inflUl-[175.7 

Do. Accun_[Nil 

I nit-motional Initial...[182.7 

Do. Acrim ..Dm.8 

Proomy lnrtWl.[122.4 

Do. Accun...1133.7 

Drposu Initial_11M 

Do. AfCun_llaLO 

GRE Penlraw Mxcugnnrat Uri. 

Pens. Mmgrt uxn*I..J181.0 
tom. Morugrd Acc—U9U 


London A'dcen & Nthn. BBtt, Aasur. Ltd. 
129 Wnflwwy, LonUOrt. WC2B6NF. 01-4040393 
'Atvt Builder'.... [59 9 63 1| .... I - 

London indemnity & GoL ins. Cs. Ltd 

18-20, The Fortxiry. Reoifeng 58351L 

MonroMngrFeb 15 .(56 4 60ffl+2CJ - 

MM f>»Me Feb. 4 ..(47.8 S0.4 


Fined (merest Feb. 1 |5Lh 


544) 


London Ufe Linked Assor. Ltd. 

100. Trngilr SL, flmtol. BS] 6EA 0272-279179 


rSejftntnm.. 

Properly- 

Oopn-ri .-.. 

Mued.... 

hide led Slh.. 

Ufa 


_JlnLiR i_ 

Propi^lyrp i . __ 

Dwoul IP.)_ . 

MaediP.i. ... 

inkird Stock rP.1_ 


ant 

1498 

158.3 

1JT.4 

1769 

J137 

FwA 

1*7.5 

149.1 

1160 

1146 

St 


21391 ... 

15051 . . 

iss3 .... 
137-3 ... 

180J .... 

I14J1 ... 
M 

15Z6j . 

150J .... 
120.1 . 

114 6 
1423 . 
12D-5 .. 


Property Growth Asmr. Co. Ltd. 

Lra Houw. Croydon CR91LU. 

Property Fund. . 

Properly Fund (At- . 

AgricyWel Fund.—. 

AgriC. FundiAl. 

Abbey Nat. FuM....... 

Abbey NaL Fd (Al.. 

Htv wtm e n l Fund_ 

IweMM Fund IAl| 

EouOy Fund_ 

Equity Fund'At. 

Money Fund_ 

Money Find lA)_ 

Actuarial Fund_ 

GiR-edged Fund . ... 

GJt-Edwd Fd. (Ai — 

Retire Annuity.— 

Inx u ed. Am'l*._ 

lnimuUonolFd._ 




311.71 




London & Manchester Gy. 

Wlmlodr Park, Exeter EXS IDS. 


Pern. Fued ml Act. 

Pens. Inti inhal. 

Pem. iml Acc.-, 

P Ha. Prog. (ninal.._. _ 

Phil Pny A<x . — lOTl 
Pens. Depot. lnHUI[13ll5 
Pent Deoos. Acc-(139-5 

Hambro Life Assurance PX.C. 
Ham bro Life Centre, Swindon SN11 CL. 
0793 28291 

Fixed ML Dtp-[J7B-? 

SSfer—::80 

Managed Cap- :.. 

Mirs^itdAoe -- 

Ouerteas.--- 

Gils Edged_ 

American Acc.- 

Amman Man- 

Antenciin Prop- 

Amman E&.- 

ton.F.I.D«XBp- 

PenF.I.DmAcc.— 

Pea. Prop. Op.- 

ton. Prop. Acc- 

ton. Man-CJP- 

Pen. Mon. ACC- 

PetLGdtEaaXap- 

Pm. Grit Edg. Acc. . 

Pen. Eg Cap-- 

grn.~ " 

Pen._ 

Pen-B.S... 

Pen.DAF.._ _ 

Pen. D. AJ. Ate.—. 



InvrM. To. FA Cap . 

Iitvesl To. FtL Acc... 
Property Fund Cap . 
Praprriv Fund Acc ... 
FlrxOrir Fund Cap.. 
Fle.lWe Fund Acc... 
Fi*ert Ini Fd Cap. . 
Fried ML Fd Acc.... 
Gsd. Drpoul Fd. Cap 
Gid. Di-posrt Fd. Acc.. 
Eipihy Fund Cop —... 
Eoully Fund Act — . 
International Fd. Up . 
InternUKKui Fd Acc... 
CopitAi Gwth. Fd. . 
Moneynuker Fund... 
Emw In* Tn Cjp._ 
Ejumpl litvT-4 Ate..., 

Elyempt hnrTaNS_ 

Emrovt Ppty Csm. 

Exempt Ppty Acc — 
Exempt to«y NS — 

Enempi Fir* Cap__ 

Eirngx Flea Ate. .._ 

Ejrenxx Fie* NS_ 

Exempt Eoulty Cap... 

Exempt Eryihy Ace_ 

Exenon F*d Im Cop . 
Exemot Fad lit Act.. 
Exempt Gtd Dep Cap 
Exempt GidDep Acc 


2652 

2715 
116 1 
111 7 
174 1 
179 3 
135 4 
137-B 

32t3 

1416 
1456 
UZJ 
,135 9 
3910 
,157.2 
J702 
137 25 
3721 
183.3 
1E4.4 

B 42 
25 
19 
caJ7 
107 6 
,108 3 

tl 

1006 

1013 


039252155 
*071 — 

S3 


+02 
+02 
+0 7 
+O.E 


*o>3 

+i.i 

+L1, 

i 

+53 


2B11 




1049.9 


w 


2216 


1252 


12X6 


3811 

-n*i 

3759 

-us 

2057 


2022 




1800 

*L: 

1800 

+U 

1737 


194.0 

2269 


AmuVtixx Ltd 

225.1 237.Qj 




Z36.0 


265.7 


203 7 


2942 


W, 

•• 

20b n 


2363 




139.8 

+ 2 A 

ObS 


203.3 

+ L4) 


Standard Life Assormc Company 
01-680ObOb 3 GeorgeSL w EdHrixi<9tiEH22XZ. 031-2252552, 
MMaged .... 185.1 »49l+li| — 

Prone riv.- 140.2 1*7.6 . — 

Equity. .. 210.B 22L) +0 « - 

International. .. 197,3 207 7 +25 <— 

Fixed Interest ... —. 154.4 1626+21 - 

InOP* Lhtlred. 102 2 7076 -03 - 

Cash_ ...125.7 . - 

PetnionManaged— . St35 2195 +L4 — 

Pmhm Properly_H0.1 147.5 . . — 

PpuuonEquity_2374 2495 -04j — 

Pemaon inti.... 227.7 239.7 +3 ffl — 

PeroiM F«d M. 15A5 167« +2M _ 

Pw M mi Index Lushed 103.4 1089 -03] — 

Pension Cash_... 138.7 1«6.0| +0.l| — 


Son Alliance Insurance 

Sun Alli.-UKC Home, Horcten. 


At. Ufa 

In*. Fd Ufa_ 

Pension Fd Ufa. _.. 

Con*. Pens. Fd-. 

O Pits. C41. Ut_ 

ids Prm Fd_ 1 

Man. Pens. Cap. Ul— 

Prop. Pens Fd—.... 

Prop. Peov Coo. Ufa. 

Bldg. Soc. Pen. UL.... 

EUdg Soc. Cap . Ul J 

GUIs Pens. FtL.— 

Girts Pens. Fd Cop. 

Equity Pens Fd_ 

Equity Pens. Fd Cap.! 

Providence Capitol Life Amc. Co. Ltd. 
30 Udiridse Road, W128PG. 01-7499U1 

Equity Act.__[955 

rued I merest Acc_185.1 

InCnl. Act.._(74 S 

Managed An_184 9 


index Linked Fund. 

Egjily Fund. . . 

FixedIrtcrtra Fund . 
Property Fund.. - . 
Inicnaiianal Fd.. 

Deposit Fund.—. .. 

Managed Fund_ 

Ind Bond Feb 8_ 

n diilmit Pi idee Ft 
Index tanked- 

terse-- •.: 

Prapertv....... — . 

imensiionai. . . 

Deposit..._! 

Managed._ 


,108.0 
279 2 

132.7 
[210 0 
1607 
1390 

218.8 
[L 10.50 
adt 
tx. a 
1335 
1*34 
,1034 
1319 
'205.9 
1328 


Group 

040364141 
U37J -071 — 
293.1 +04 — 
Wit +15 — 

22L1 .. - 

1692 +L6 — 

146( - 

230 < +L4 — 


1315! -fl« — 
140b +a3 — 

1515 +2fl - 
was +na — 
13BS +LS — 
1115 +0.3 - 
139ffl +Ui - 
amiable ea reqursL 


- Ejssrt; 


Act.. 


•45 


ns-’ 

+04 
-of 

si 


_1066 

. 711 

SpraN Market Acc. . fall 

Japan Acc._488 

Nunn America Acc-.. 66 7 

Pacific Ace...40.9 

Technology Act . ... S3 2 
Npl Resources Act -WO 
Mtflrirtiaf Pcosloa Funds 
EauiL* Act_183.4 


— Fixed Interest ACC._84 5 

— fatal. Acc._88 7 

— Managed Acc-—_18.5 

— Property Acc__ 738 

— Maury Acc_K&l 



Growth Actoum- 

managed Account .... 

Eiynty Acoount- 

Managed Fd. Aconn- 
Eqtniy Fd. Accum _ . 
Property Fd. Actum _ 
Fixed IM. Fd. Accum., 

Intnl. Fa Actum-! 

Money Fd. Accum_ 

Wdex-i dig FtlAusq 


382.8 
2*1’ 
S581 - 

UbJ 1222 
JIB 1 124J 

100.1 1051 

1144 120 4 

1366 1<IU 
1024 IBfc? 
107.7 U3.U 


+3.4 
+52 
+17 
+25 
+OI 
+ 17 
+ 0.6 
+02 
-at 


— 'Adcklax to price where mWed M91 dBrge. aopiy. 


M & G Group 

Tluee Duays, Tower Hill. EC3RbBQ 01-6264588. 


Croup Peusn x Funds 


«a-d = 


Rrcovenr Fund Bond 
Flenble 


iSfir 0 

114.1 

1030 

1849 


213 7 119JJ +0 ffl - 

,1617 169.41 +05 _ 

W3 4 913 +0.4 — 

IlZl Xll|-*06 - 

mi = 

“S60 = 

1026 107.91 ..... - 

1744 +06 - 
MV -OJ — 
119.fl+0 3 7.77 
loajj -0.4 - 
m3 *oi — 
763 -0.1 - 

2S2.7J +0.7 _ 

255.* +0.1 - 

___ m3 +o3 — 

_Pensluu Fund pr«e Frb IS 

American iCasU_(2045 g*|+0.5} — 


American Fund Bond 
American Rrc. Bond. 

Australasia Band_ 

Conwiudiy Band_ 

Convert Deposit Boad 
Etynty Bond iAccV_ 

E/tra Yield Fd Band. 

Family Bonds_ 

Far Eateni Bond_ 

Gilt Bond_ 

Gou Bond_ 

Htoi YWd Bond— 

I nde'Linked Gt Bd— 

Internal tonal Bond__ 

Japan Fad Bond_[728 

Managed Bond_12405 

Property Bead 


-m 


— Do. (Accun.* 


Heart! of Oak Benefit Society 

129, Kingsway, Lrnrioq. WC2B6NF 01-4040393 

SSSS5 F FSS.7"r.ffi4 il£3:::.! = 

Henderson A imWotwU oH 

11 Austin Frian, LondoiL EC2. 01-5883622 

m a-rJ® 1 

Capital Growth Fund Q36.3 

T return logy.-^ 

Natwal Resources..— 

Special Smmora Fd. - £67 J 
North American Find 1963 

Far East Fuad--tW9Jl 

Property Fuad.- 

Managed Fund- 

®SSSS.-Bp“|HW 

Hill Samuel Life ftuur. Ltd. 

NLA Twr n Artfeconthe BO, Crop. 01-686 4355 

SecuntvFiaid 



Deposit lCop.1- 

Da.CAtCm.1 
Equity (CapJ 

Do. I Accum. I_ 

Fixed linrmt (Cop. I 

Do. (Amnn.)-, 

hdn-Uafcfd Gt (Capl| 

Do'Accum)_ 

Managed (Cap.I_, 

Do (Accun.)_ 

PPP Fund iCap.>_ 

Do. tAccun.)_, 

Pauhc (Cap.)-_| 

Do. I Acaun. 1 ——. 


S39.1 

U44 

HU 

llMO 

J9LB 

B 

109.5 

$8 

1208 

1415 

J719 

mi 


1524+0S — 
17ZJ+35| — 
201«+4f>| — 
18Z^ +4.fl — 

^3^3 = 

115.0 „ 

= 

127^ +L” 

= 

awi Stock ExtaiRtafals Page 5aL 

Manufoctnrm Life Instuance Co¬ 

st George's Way. Shrxenage. 0438 56101 


Protrident Mutual 

Wiitun fta, Hncnm, 

Managed Ord_ 

Managed Ind- 

Equity Ord_ 

Eiynry Inrt_ 

Oteneas Equity Ord. 
Ovmeas Emuiy Inn. 

Property Ord_ 

Property Inn_ 

Fixed Interest Ord_ 

Fixed Interest I nit_ 

Deposit Ord- 

Deposit lidi_ 

Peashn Fuads 

Managed Ot)— — 

Managed Inrt.- 

Eqwty OTO.- 

Eipjiiy Inrt._ 

Oreseas Evil) OnL 
Overseas Equity Inrt.. 

Property Oril- 

Properly In It_ 

Fixed Interest Did. _ 
Fixed Interest IniL.. 

Deposit Ord._ 

Deposit Inrt.- 


_ Lite Assc- Assn. 

Herts, SG40LP 0462-52991 


U03 
1095 
113.2 
U18 
1293 
. 1278 
. 97.7 
. 965 
. 98.4 
.97 2 
.97.1 
.196.0 

113 2 
1119 
115.9 
1145 
133.0 
132.4 
,98.7 

fi73 
99 4 

s?.s 


16.61 +03] — 
115.3 *04 - 
19 2 
117.7 
1361 +04 — 
1345 +0i[ - 
102.fi . 

1016 

H!3t +11 
1023 +09| — 

1022 . 

1011 . . 


119 +049 

1171 +0.4 
1220 . . . 
1205 . . 
1411 *0.7 
139 ‘ +0.7 

B 39 . 

26 .. 
1046 +12 
MU +13 
1011 +03 
1025 +0.1 


Managed Cap-, 

Managed Ace.- 

Property C«- 

Property Acc._ 

Equity Cap- 

Equity Acc __ 

Fued Interest Cap. - 
Fixed I merest Acc _. 

Cash Cop- 

Cash Acc__ 

International Cap_ 

lirierpabonai Acc. — 

American Cap- 

America! Acc.__ 

Far Ei 


Far Eastern Acc_! 

DtstnfiuUon 
Sun Life I 


1645 
,1819 
,2916 
3726 
1144 3 
1596 
>1318 
1454 
1612 
177.4 
.153 6 
.1M.7 
J 




234 61 +0 41 
2572 +0.4 — 

1712 .... _ 

1915 ... — 

307.1 —1£ _ 

3396 -11 — 

15ls +dt _ 
168 0 +05 — 

138JJ .. . - 

1533 +0.1 - 
1697 +11 - 

186J +2.1 - 

1617 +1.4 - 
178 7 +lu — 
1563 . . — 

1722 +0.1 - 

1325( -0-3 9.3 
I Ltd. 


— duals far ucfrodLOJ pension temradsi 


»L4 

ZUO 

120.4 

1326 


— Provincial Ufe Assurance Co. Ltd. 


Pern. Managed Cap.. 

Pens Managed Acc.. 

Pens. Property Cap . 

Pens. Property Act. . 

Pens. Eqioly Cap-— [237.1 

Pens. Equity An_1260.7 

Pens F. Interest Cap. ‘ 
Pens. F. Interest Acc. 

Pens. Cash Cap._! 

Pen Cash Acc_ 

Pens Inun. Cap . — 

Pens littrd Act.— 

Pens American Cop.. 

Prns American Acc.. 

Pem For Estix. Cqi. 

Pens Far Earn. Acc. 


1216 

1335 

1211 

1321 

166.9 

mu 

3278 

1405 

1976 

.216.4 


20151+0.7] - 
2222 +0ffl — 
1 n. v I _ 

134.6 +Q.1 — 

249J, -DU — 
2745 -53 — 
128 !i +0 - 
140 4 +15 

139.1 . .1 

175.7 +23 - 
1929 +2* - 
134 6 +1.71 — 
147.4 +Lffl — 
200 1 -OS _ 
2272 -0.0 — 


222. Blshapsgale, EC2 

Managed Fd_(2441 

Cash Fd 


Praprrty Fund- 

EvilinXId__ 

Fxd. InL Fund-— 

llUntOUtnaL_—1 

High Income- 

F»" 


1527 

569.9 

[2465 

,565.0 

U3J 

1237 

1219 


Managed. 

Properly., 


British Fund_, 

InlenaUDnal Fund _ 

Dollar Fund._I 

Capital Fund 


m Httsa- 

*0.4j 



mE 

1ZU .... 

m = 

® r: 

139J +a5 — 

}%i :::: 

1555 _ , 
116.9] +05 


Glh Edged--| 

Deposit 


12119 221B .... 

T7L9 1809 . 

189.1 jwj .... 

2411 2SM . 

]1445 1523 ... 

sw 42 I . 

1705 17951 — 



Jnmmr Find-.—.— 

Properly Senes A... 

ssapr-l 

Managed Seiies A. 

Managed Series C.. 

Managed Units-- 

High Yield Fund— 

Money Series A-— 

Money Units- - 

EqurtyFund_....— 

Fixed Int Fuad- 

Indexed Sec W.- 

Eutnran Fund 
Natural RetoWwFd- 
Far East Fimd——| 

SmaOer Cm. .....— 

Spec. Srts FtuM— 

ManCXl. Ot«y. Fima 
Pemhui Fold Peke* 

Property Acc—-1 

Property Cop- __— 

'Acc...— 

amred Cap..— 

, tydcc.—— 

F^I?lnLAOfc'I^l' 

Fixed lot Cop —— 
indexed Sets. 

Indexed Secs. Cops. .1104.9 
Imperial Ufe As*. Co. of Canada 
Itnomal House, GuMtord. 571255 

Growth Fd 11.— —B29.7 
PnMnFd SrF«6U -B3J-J 
PnMnFd Feb 4-P360 

Eyjity f irnd. -! 

Property Firt- 

Irish Life Assurance Co. Ltd. 

Basildon House, 7711 Moorgate, EC2. C1-606 8401 
Property Modtdes-. 


Itoiabrd Inrt. 1*12 

Do. Accm. __ 149.1 

Property Inh.- U8.1 

Du. Acaun.-- 122.9 

Equily Ink.- 1416 

Do. Accum-— 147.? 

GIH-Edged Inrt-- 144 7 

Da. Accun.-- 1507 

Guaranteed Inrt.. 110.4 

Do. Accum--- 115.0 

httenawnol Inrt. _ . 1802 

Da Accum... 187.5 

Index Lk. Gih lint..... U&B 
Do. Acaxn. 123.7 

Merchant Investon Assurance 


North American_ 

Soeclol Sits_ 

Techoofog*- 

Managed tons Acc..., 
Deposit Pens Acc. 1 
Property Pem. Acc. - 

Fix. InL Pem. Acc... 

EfaJity Pens Acc._ 

bdenutieaal Pea Acc., 
High Inc Pent Acc— 
Tech Pent Acc __ — 

N American Pea Acc 
Far Eastern Pens Acc 
Special Sits Prut Acc 


mo 

159.9 

1855 


1824 
1302 
1375 
,1575 
2086 
1092 
106.7 
1140 
tin 7 
102.0 
1126 


012476533 
257J +06) - 
16 LO . 

1741 . 

S95 +0.4 
1719 +02 
140.7 +0.4 
130.< +0 2 - 
1285 +02 - 
186.6 +12 — 
16a 3 —0.4 _ 

19s3 +0.7 — 


1920 


_ 


219.6j 

mi 

1200 


Uk-ytSg — 

107.4+021 — 

uad -o3 — 



+051 - 


Target Life Assurance Co. Ltd. 


Aylesbury 

[ 737 B 23351 -0.4[ 
2»6 

1522 -03( 
1821 -0.7] 

186.4 +0ffl 
1328 

1148 +06| 
109.fi -0.4] 

mi a .. 

113.7 +2J 

116.7 +og 
164.1 +23 
1855 -5T 

107.4 -0^ 
116.9 -lj| 

961 


Demsli—--- 

American..-- 

U.S. Speool BOWJ-. 

Japan_95.9 

Malaysia & S'pore.—- 

Commodity — „„ 

Gold_—. 

Finances)__ 


_ ForCapxal Unit wl Other Prices ring Bl-247 6531 


Prudential Assurance Co. 

HoRnm Bars, EC1N 2NH. 


— Maiagrd__[1061 

— Prudential Pensions Limited 

~ Hotboro Bars. EC1N 2NH. 


01-4059222 
11061 .J — 


Special SI luatnm_ 

Preference__ 

Suiting.—-- 

U.S Dottar_ 

Swiss Franc- 

Deutsche Mark—_ 

Yen_ 

Managed Pension-—. 

Gill tons—_ 

Property Pens —.. 

Emnly Pens. . . ——. 

Index-L Plan.- 

Guar. ton. -- 


4faL3 

2427 

24ao 

1U b 
105 0 
I17D5 


«nr.T +2d 
2555 +2.71 
2611 ... . 
1194 -Ul 
U06 -o3 
1795 ... 


700 

5.10 

0.00 

l E 


01-4059222 


“ Lean Houut, 233 Hign SL, Croydon 01-6669171 
— Property 




Property Pens. 

Money Ma^rif.11 
Mpney ^Mkt. Peas—., 

Eseeel 

MMMdPem.- 

WL^y- 

no rrir* - in- win 

intf. Managed- 

Do. Pm-— 

North American .. _ 

Da Pea-—. - 

Far East.. 

Do. Pens- 

Intnl. Currency- 

Do. Pens.. 

Index LaArd—- 


2615 
3W.J 
1015 
356 6 
2Z20 

§8 

2442 

1741 

2713 

1917 

2397 

1813 

2115 

1155 

on 

1044 

1D6.0 

1744 

1418 

llO 


Entity Fd Feb9 —IC4&04 49531 . 

nxrd d imFebjT.:iZ' t^2 g'S H!' 

aGUMrdiK §3“:: 

PnMJnl B e th u n e M Fta. 

Uonoged Fund-|127.B 

Cash Fund 


- Cash Fix'd 


11066 


089222271 


Star Sap Series 2." 1 



High 
Managed 
Managed 
Manaurd 

GtabaiSe_- . 

arcws=i 


■m s» 


176.7 185.9 

WL9 149.4 

II"'. 

Wk$ 




fi'] 




PM. 7 1702 
,p94 1573 


.1109 0 114.7 



Multipie Health and Ufe Assay. Cu. Ltd. 
Stepheawi How. Brunet Centre, Btgrtxer, 
MHtan Keynes. 0908641272. 

Chritee Energy——J 6011 

13 

NEL Pensions. Ltd. 

Mihon Court, Dorttng, Surrey. 

Nrln Ea. Cap—..Itt9 

Nelex Eg Accum. — 240.2 
Nrir*Gjli+F.I.Cap. n.2 
Neirx Gitl+ F I. Act. 95.7 
Nelex Gtn Inc Cm— Ml 
Helm 6th Inc Acc 100.6 
Nete« Managed Cap.. Hj 
N elex Managed Acc.. B2J 
Neler Drposh Cop.— 36 2 
Nelex Deposit Ace.... U.0 
Nelex lot.FidiM. Cap M.l 
Nriex IN.FxdUX. Acc. 768 
NetlndexLk.Secs.Cap 49.6 
MHIndraULSecs. Acc 1544 


Refuge Innectments Limited 

103 OxtuntSs. Manchester 061-2369432 

RSML=rj=BW hi: 

Reliance Mutual 
Tunbridge Wells Kent. 

fc^TSSirPW" 

1 

Royal Life Insurance Ltd. 

New Kali Place. Lireroool L69 3HS 051-2274422 

Royal Shield Fd-1294.4 31151+151 — 

Royal Life (Unit linked Awn«rt»| Ltd. 


Series? Mon. Fd._ 

Senes 2 Eqwty Fd. - 
Senes 2 Prep. Fd. — 

Senes 2 Fixed IM. Fd. 

Series 2 Monty FA— 
Series 2 Ota Fd.. 

Tulip ln*ot_ Fd ...___ 

Tulip Managed Fd. -1224.5 
Managed in». Fd. im. 11668 
Manama M».FdAcfa. | 

Man. ton. Fd Cap.. 


11668 

1838 

1347 

1559 

& 

all 


,187 9 
2501 


— ,1 — fiioa. Pen. Fd Acc.-1306 2 

Trident Life Assurance 

London Hud, Gloucester. 


Managed.... 
Ctd Mgd 


Managed Fix'd_ 

EqwtrFutxf - 

Property Fund..- 

hnemalimu! Fund.... 

Gill Fund-..-— - 

Money Fund-- 


1216 

1308 

1102 

140.9 

1135 

194.7 


12B8J +0.41 — 
137.6 +05 — 
116.0 . . — 
148J +OJ — 
1191 +L0 — 
lfl49( \ - 


1843 

m 2 

Inteniaboral———[14L1 

Fiscal-taa*? 

—|WT3 


High Yield 
GiU Edged..-- 


Royal Ufe (Unit Lnfcd Pension FOs.) LhL 


Penv Equity Acc.- 2245 

Pent. Mnga Acc- 257.2 

Pens. Gilt EtNed Acc. 

Peas. Gtd Dep Acc- 

Pem Pty Acc- 

Trt In*. Bond —\ 


2013 

216.3 


193.2 
IBS.3 
B4L7 
586 


2128 
2278 
2695 
194 2 
209JI 
2182 
194 1 
1865 
1585 

213.7 
207i 
240.4 
Z365 

270.8 
2035 
195+ 
2545 

6181 


-Ld 


♦0.71 

+oi| 


m 


0306887766 
150 . , 

98 ^ 

IDO 7 .... 

84.3 ...... 

U5J — 

67.6 . 

86.6 ... 

695 . 

85J . 

695 .... 

80 E ... 


Exempt Man. Fd — 

Exempt Equity Fd-- 

Exenqu Prop Fd- 

Exempt fml Fd_.... 

Exempt Gilt Fd .. __ 
Exempt Money Fd— 


+0-51 — 

+53 - 


.1052 110.7 

,1128 118.7 

^362 +0i 

ffl ~ 


Swe & Prosper Group 

4 Gt St H+teo'i. LMha EC3P 3EP. 


070866966 


TyndaR Ascurance/Pensions 

18. Canynge Road. BnvIoJ 

ISS'llT——.“I 

Property.-1 

Overt 


Ctaal Eourty Fundt:> 
Bal. In*. Ftf 
Properly Fd* —- 

Gill Fd_ 

Depend Fdt- 


68.1 

a.13 

;20Z6 

1764 


but nsc, nnirwyc m 

CCI Fixed lot, Fnd. — 



LanDtsam Ufe Assur. Co. Ltd. 

Langham Hse.. Hohntxook Dr, NW4. 01-203 5211 

Harxest Prn. Fuod ...|1W5 1*271 J 

Langham ‘A’ Plan —.BZA A-7I ... I 

Prop.Bond. - a—• SJZ-S 2 28 8] ....J 

IN op (5P) Man Fd 0QB2 U39] ... J 
Legal & General (Unit Assor.) Ltd. 
jtogjwmx. Home, 

Cash initial --0168 

Do Acaxn .— 

319J 
197.7 

??42 


Equay kintal-- 

Do. Acorn 
Fixed Inn at.. 

Do Acsuffl. - 

inoex Linked Cdt ... 

Eh) Accum_ 

I Ml. Inrt ill--- 





il+O, 

335W+04 
2034 +2.C 

SEfl *22 — 

:.'i+oj — 
206.61 +02 — 
Z368) +07 — 

-+09 




Do Acaxn ■ — i+nxi. 

Managed ImM*-g4-9 

Do. Accun . --765.4 

Property IrxtoJ — 137.8 

Da. AKixn....- . *632 

Exempt Cam Ind — 150.7 

Do. Accum.. --178J 

Exempt Eqty, Iml J49 4 

Do. Accidi r .SJ4 

Exempi Fixed Imt... Sd2 

Do. Accun_296. 

Ex. index Lnk. Grit.... 1051 
Da Acaxn.. 106, 

Exempt Prop. IML — JIJ5 

Do Accun_Hg-7 

Sp. Deposit inrt . 

Do. Accum. ..to - iMr»[I14 7 
Legal & General Prep- Fd. Mgra. Ltd. 
11, fttren VxCtoru St.. EC4N 4TP. 01-2489678 
LAGFebl...-. -I12B 0 134 71 . - 1 - 

New h 5 day Mar. 1. 

Life Antar. Co. of PenRsytauda 

B, Men Bd., Chatham, Kent. Medway812348 

LACOP Umts-P3« 1450| .... J - 

Ltoyds LHe Assurance _ 

JO, CWtwi St. EC2A 4MX 01-920 (H02 
-- - “ ■ —-* * C35023 1 


m 


&7 
187.7 

3675 -L5 
•352 -17 
263.4 +2.4 
3117 +35 
110.6 -05 — 

1115 -07 

S B5 +DJ 
M +01 
3J9J +0.4 
3778 +05 




Next vP day Feb 25. 

National ProWdent tnctttutioii 

4fl,Graceclwrcti5L, ECJP3HM. 01-623 4200. 

=~ m-«w-SB5 M ^ - 

123J 1291 +L1 — 

1390 146.* +10 ~ 

103.7 109 2 + LI — 

M2-1 1075 -0.1 — 

__1301 145. ( +11 - 

->xedGrtt-1031 “ 

Deposit_1027 108.8 . — 


_ Man. Pete.. Fd£-|43L2 


EquuyPenvFd 

Prop.Peos.Fd'-- 

A G. Bond FuM ■>) . 


72.1] +021 
243 3 +05 - 
2775 

2>4 1 

1866 +0.1 
*5.J -231 


UK In*-- 

Deposit-- 

_ Maa.Pen.3-W_ 

_ Equity Pm_ __ . 

_ BondPro-— .. 


Americas- 


Far East_ 

Property- 

Fixed Ini 


«398 
p28 3 

_9».4 . . 

Pnces on Frtxuary 9. IWrrtfy Oeaixxjs. 
ttaed nx C wi xuc i ci Page Mwt-Fn and 
Stock Exchange Or id n g i Page SaL 


Schrader Life Assurance Ltd. 

Enterprise House. Portsmouth. 0705 327733 


Moo. Initial- 

Man- 

UK Eq. Initial_ 1 

UK Eft... 

Qwseas Eq. Initial ._ 

Overseas Eft-— 

Americas initial _. 


Far Eos Initial- 

Far East --- 

Prop Initial- 

Prop. -- 

Fixed lift Initial- 

Fixed lift- 

Indexed Gilt Initial 

IndeacdGin_ - 

Deposit Initial- 

Deposit- 

NPI Peusieos 
Managed Fix'd- 


S.4 

W 

1362 
1405 
148 5 
1532 
1235 
.127 4 
|995 
1025 
1705 
124 J 
103.7 
1D6.9 
1013 
1848 


13401 +051 
1394 +0.6 

131.1 .... 
14L3 +01 

143.4 +0 9 

147.4 +1C 
1564 +12 
61 LI +U 

13a 1 +14 

1342 +15 
104E -02 
18BJ -02 
126.9 +13 
129 9 +08 

109.2 -06 
112.6 -05 
1067 ... 
no t . .1 


Ew.- ••• 

Fixed Inleresl.- 

Property — ——■ ....— 

Overseas_ 

Money_ -. ... 

Managed-- 

CCM Vanguard Mngd 

income Draixn.- 

Income Accum.- 

Capital_ 

General-- 

Europe- 

Smaller Co's. — .. . 

American-- 

Tokyo- 


-1359.8 ,374 ffl 

Prices Feb L Next dealing Mar 1 


I - 


New Zealand Stfa. BriL Iwees. PLC_ 

Maitland House, Southend SSI 2JS 070262955 


11 Ml 
U80 


KM Key (Managed) 
UK Eqwty- 


Pacific— 


Gift.__ 


2973 
1 jn > 
2269 
2(81 
134.7 
142.4 
114.0 


3065 +85 — 

7265 +0 4 — 

23B.4 +18 - 

2b 12 +32 — 

14L6 .. . — 

S B +05 ■— 

D +05 — 

■M2 +0.7 — 

1427 +01 — 

ICtti -0 - 


2295 

«*=» 
2669 
177.4 
'^4 4 

.1146— 
129J 

Jan 31.1670 4 
^Ld 


■M? 


m si 

*03 

+10 

}SI iw 1 

♦ 12 
-09 

is p 

+?.5 

oao jj» 

♦IJ 

m m 



EfNdty ft Law (Managed Funds) Ltd. 

Aiuf+uuiti Rood (Ugh WyeaDhe OW 33377 


tqtnfy 

Progeily-.. 


im. ton 

ina ton. __ 

(at Fen !ndxU-5o 
laid. Pm. fheevras 
Ind Pea Cash - 


1! 

3181 

Lt* 7 

1452 


■ rad. Pro. QaUncrd.. .llBYh 

hit toft. Or*. Arina I (1462 - 

Pncr* at FrP «1 Next * A ?Ch 


246ffltHJ — 
—.S+W - 
fl iU - 

...3+1.1 - 

?3ir[»4 9 — 
15l» tL 1 — 
(te»H*b« — 


Pmtdri Fu«!t-Pn«s AKUabkr On toflUM 

Family Assurant* Society 


D401HL-55 


Fs+idy A Uxnxqea. 
ronmitt Mjnagrd 
r.vhii.c Hid 
tn/mti n tivrt iro 
F.vg-i) C_41.u1 Mngd. 
tftndi the II 


1468 

rano 


)toi 

Wi 3 

■VB 


irt? 

1.-7-3 


106 5 

ic?-! 


Erilj 

. -6bll 



SKiSS'SVi.i: 

OpH PfOPFA10.+. 

OpSEqwIvFebUL-, 

SSSKfefiffr 
IttWSfilf 

Prm.G.FICp mo31. 

Pem B.MdStJ»31 
Pew. B.M0CP J*n?l 
tons. B (to Ac. ta 31i2fc3-6 
Pens B DftCp. 31JML0 

to haoo ta Foxta—5xn 
ASmhCD-t Frt)9 
Am Sore S* fi* 9- . 

Cuaxuoddy FA9-N6| 

ExbJ me FrtJ—■ ■ITL?. 
far EAU£eb9 . 

_ FmSrqFebi;...—- 
“ GoM 4 G«" F(0 9—— 

_ Growth Fe*? w ••• - 

Inc Ginn Feb 9.- liS 5 

“T IMGwtbFrf)9.-1M4 

- '■VW?-.— 3f* 

Ml :-.:® 53 

Uiuc Enerq Frt>9 .. 

Woild Tesf|4t9- - 
llau Growin Feb 9 . 

Gat ftbS-i-- - 

HKPMFebO- 
AustralunGlb Frh9 .TW-7 
Cartmore FnMH -Sertrs. *. 
AirtlUn Frb 1» ..... 

Bertoh f rt IS ■ - 

ComoiodilY Feb 15.. 
tifro lucwhi' Feb 15 
Faj Ejllern Feb 15 

High mm** F'4> f ’ 

Into me fl hl5 . • • 

Inti Fch 15 - 
NWJJ Sits Fre 15 

_ GOi Frhl 5 - 

= 

- ManGrowtnFi-blb. 

- qjMdtwgyFebiS-Bii 


SSSEKfcqiM 

No rwkfi Uwton Insurance Group 

PO Box 4, Noruricn NR13NG. tx 

NUIB (lh—BOlf Fw 

Managed FundlT- 

EtatyFim d- 

Property F md- 

Fixed lirt. Fund+..u. 

Deposit Fund._ 

Harwich IMw UN 


GdtAFxd. Hrt-- 

Australian- 

Suigapore 6 Malay._ 

Equity Pension- 

Fxd Int Pe-OKBI-- 

Property Pension- 

Overseas Pension- 

Money PcnsXM-- 

Managed Pemioa— 

American Pension — 

Tokyo Proven_ 

Australian Pea--- 

Smg. t. Mato* Pen. .- 
SoecudEi toovon 
a Sec. Pension.iJ40 8 


14329 
223 6 
362 
149 7 
152.7 
24L9 
UZt> 

gst 

[136 7 
1546 
129.0 
1847 
17 L4 

137.9 
1ZZ8 
1013 
1185 
2312 
US’ 
Z15? 

134.9 
1733 
5521 
1667 
1220 
1125 
1263 
1425 


4558) +0.71 
2355 +LM 
W! rill 
1576 +L3| 
ItO 9 +0.1 
2547 +0 9i 


18 LB 


139 JS +0J| 
1578 +0 41 
144 8 +0 4] 
1628 +0 7] 
135 fi +0.7| 

1943 +LW 
180 5 +LH 
1451 +27] 
129.4 +0* 
1067 +L2| 
124 B +05j 
2435 +05 


1824 
2268 
1421 

1825 
5813 
175 6 
1285 
1186 
133.1 


+05] 


+0 0 

+01] 
+lS 


lio n -i'4] 

25291 *01 


Prop Pen.......- 

Cep Pen-- . . .. 

New Senes. 0272 ZTI 

U K Eqwty.—..- 

Nth. American Eq .... 

Far East Eq_- 

Fried ___ 

C^h Deposit -- 

Property.—-|9B5 

Special Cos- 

Managed -- 

Index Luiked Fund... 


1366 143 _ . 

1355 1*27 _.. 

1345 1416 ..... 

,1229 129.4 .. . 

1005 105.9 . 

:: 1031 

1419 149 1 

1319 138.9 .... 

110.6 1 


UK Equity- 

I Acorn Units 1 - 

North American- 

(Acqmi Units 1.. _ 

Far Eastern Equity... 

(Accum Units I- 

Fixedimerea... .... 

(Accum Units)__ 

Cash Deposit._. 

■ Accum Units)_ 

KSSSiStoSizd 

Index-Lmiied — — 

(Accum Unltsi_ 

Managed- 

'Accum Untsi -- 


Pension New Senes 


124.1 
1267 

135.1 
138.0 
17 88 
1316 
1195 

122.2 

‘wot 

«1 

100.2 

1083 

110.6 

1295 


— Managed Fd_ 3611 

_ Eqwty Fd-4547 

_ Irani Fd... . 1808 

_ Fixed InL Fd._2360 

_ Prop. Fd._2389 

_ tal FA_ 1705 


D Wi. ..u -i _ 

Prices are Ldr Senes 4 Acaxn ant Proven Senes B 
Atom Fed 15 
Other prices BO request 

Scottish Amicable Investments _ 

150 St VinceniSL Glasgow D41-24BZ323 



Fixed! raerext *- 

Ordiriry Shirt*. . _ 
Property*- 

DroMt- -.. 

tndn Linked Secs.*. 
Mixed*- 


705.3 ... 

5155 — 


zrul 


__ not Units Jan 15 — 


1481 155-Bl 

1626 171U 

1120 117 n 

8)99 115 W 

1178 1240] 

I486 

■Prices 31 Feb 8 

13918 - I 


Equity.- 

Fued 'Merest _ ... . 

iptemalional_1 

Property-— 

Cam.. . - 

Into LinkedCiU _ . . 

Managed- .. 

Emvi Eq Inrt.-- 

Da Accun-... 

Eirocx Fid. im. (rot. 

Do Accum_ 

E-rroxn Irene Mil _ 

Do Acciuti --- 

Exrmpl. Prop. Inn... 

Do Accum.---- 

Exempt Cosh inn_ 

Da Accum.-- 

Exempt Max Inn.. - 
Do A cc un.. 


1439 
1339 
1463 
10&5 
109 5 
1D5D 
140 8 
1159 
1235 
,127.9 
U63 
,119 9 
127.7 
919 
(97 9 
.1000 
1065 
11187 
.1264 


1221 
1301 
1347 
1435 
13*. 1 
1345 
966 
1031 
105 3 
112.2 


+0 21 
-1J 
-0J 


15L5 
]41D 
1540 
1122 
115 3 +01. 
not -0.6^ 
148 J +0 3, 


rfl 

+oi] 

+o3 

-05] 

-04 


+0J 


125 6] +0.1, 
133 U +0.1] 


..^r. LinkedGilt-109.9_ 

Guaranteed- 957 

International Money.. 110.1 115 


+051 


Windsor Life Assur. Co. Ltd- 

Royal Albert Hse, Sheet SL, Wmdsnr 68144 


Investor Urals.. 
Accum. Pen Units..... 

Flex. In*. Growth_- 

Future Assd Growth.. 
Ret. Ars'd Pro-— 


1144 9 __ ..... 

243 4 2S62J ... 

1502 1583 .. . 

|b5JHA> 82<HSl| 
*757 I 


i - 


Scottish Equitable Life Assce. Soc. 

31 Si Amtrrw Sq., Edmburg6 031 5569101 


K 7 

1312 

,1159 


105.0 


Pearl Assurance (Unit Funds) Ltd. 

252 High HotbonL WC1V7EB. 01-405B44L 

_ Inv. P rop. Dta-1305 117' 

_ Im. Prap.AU-1812 

. lav. - - 212.7 HJ. 

--» nm—1 1IMI I llXwd PiiiIXH ) Ltd. 

” |taM£S^.__ 163.9 1726i I - 

— Phoenix Assurance Co. Ltd. 

~ 65 Kmg Witiiam Su EC4P 4HB 01-bZt»987b 

_ wealth Ass._|22i 8 235 7] I — 

— EbV.p6.Eq.E--..11501 1613 4 - 

" Phnweer Mutnal Insurance po. LM. 

__ 16 Crosby Rd-N. Waterloo. L'oool^ 051-92B6655 

— MsiMedFunL-11382 

— Man Pros Inc Fd-J515 

— Mon Pm Ca Fd. . — !l5L5 

~ Planned Savn«s Bitnip 

+. t*. EoaStreet, Honbam 0411350255 

— In M a n a g ed-|79A 

— la Fixed InUrtO.— 813 

— 4th Muugm-i?.6 

2 EffifedB 

“ Pmnlun LHe Astarann C*. Ltd. 

EasKhrttxr Hse, Hay-wds toato 044445S721 


M.xefl --- 

Equity- 

Properly- 

Fired W ei rd . .. 
Internal «jnal... .. . 
Inner linked.. . ._. 

CatA- _ 


99 4 
1036 
956 
95 6 
100.6 
95-B 
9606 


104.61 +LH 
109.2 +02 


100-h] 
100 h 
1080 
1008 


iDiia+ai& 


-o.N 


OFFSHORE AND 
OVERSEAS 

Adig Inve s t me nt 

Peolacti 708, 8000 Munich L Telex 524269 
Dtl22.ll 22.791+Om — 
DM5951 6232+Om — 

D*C9% 3L4M+008I — 

DU269S 28^+014 — 


Adumu-......... 

iUbvema— . -- 

Fondak— - 

Forahx —.. — 


AmrrtUoTech Fi_ 

BuiMbiySac. Fd.... 

BaLuicrd... 

Bau Monad Fd - 

Deposit. . ...... — 

Gilt..._ 

Natural Rmourcrv 
Pro p erty—.... 
UAEWdy- 
Iracm+uonl Eqwiy. 


ilSLD 
U20 
1230 
,1060 
117.0 
1210 
:S80 
129 0 
1260 
1130 



103 7f +3l| — 


Prop. Equity ft Ufe Asft C«. 

42 Hounthdoch, LdnODri EC3A 7AY 01^211.2* 

R Sdk Prop Bood.-I 253? I ... I — 


Scottish Mutual Assurance Society 

109 Sr Vincent SL Gtasgow 041-2486321 

Fir. Eivl Dec IB ._ |»7 3 « . I — 

Pen Mngd Dec 31-USh-2 29501 . ... I - 

Scottish Widows' Grettp 
PO Box 902. Edmburgn EHlb 5BU 031-655 6000 
Pm Inv Fro 11... ._ 225 0 

In Pol Fro 11.- 209 8 

In PflJ 3 Feb 11-2?90 

In* Cost- Feb 11-1U.7 

Mixrd Fund . 1324 

Equity Fund- 138o 

Properly Fund.jlOB 7 

Intertutmul Fund. Ul62 
Filed lr«. Fund . ..11J16 
Inde.btk Fd— . 1061 
Cash F.l.. . .136 9 

Pflti. Ml**d Fd Ord (1*39 
Pro 1 , EWntY Fd OrtL [146 7 
Pros. Prop Fd Ore! ..;jp5 
Pem irt Fd Ord 1-22.5 
Pros Fie Int Fi Ord |14J 7 
Pro frd.SUi FdO-d lifts i 

Pre- C.VJ- FC On. . :J!«9 
pern H»Fro 14 .|6134 biJ-« *«i] - 

3#51 FebH ..... -k212 621.3 +87 - 

WaProFuFrel* .. ,*16 3 116J-0*} - 

Cosh Fd Feb 14 ..[124 7 124 71 *02 - 

E7umiAKF«b2 . 1274 3 236 01 

E« Ijn-I ire Fro 2. j201.4 21001 .1 - 

SfeMdn Lift Ammaace Co- Uf_ 

tiur.ni Hair SsuOunvun J703-<>4<it 
Cwitdcji-. Page Mo»+Fn a+c 
Stre* Eruunje Drji<n» P xpe Sal 

For Setar Ut* Axpxrxnee LM 
ue Sun ut* Uad Assurance Ud 


rKrt « Feb 9. Ne*t draiaq Feb 


B.IA Band InvHtXMflts AC 

10. Baarerorosse CH630L Zw Swit/erUnd 

BarerSMJaxld. ..110.640 11.2001 . I - 

Baer bank (Overseas) LKL 
WM Wind Building. Giaxd Caiman 
Ltaito+J flaerSFd 11.054 1.MSI . I - 

Bank of America Inttrasttonal SJL 

35 Bftdexarfl Rural. Luxemboun GO. 

WtomeJ liumrt 111923 119E31 12291 

Pnar. a Fn 2 Nra sub cay Fra 9 



■Group Pmtoi hnrb—Pnua 

Son Ufe of Canada (UK) Ltd. 

2. 3. 4, Codapur SL, SW1Y 58H 01-9305400 


Far East Fund- 

Firs' Steriing- 

Jersey Energy Tsl. . 




§13 


+ 041 3-00 


LOO 


♦0 23 


16591-0^ 


+ 03) 


L50 

1185 

3.22 


Pert Pens. Account ..14005 — I ... I — 

— PenvMgdAcc Accm |l&7.1 197 01.. I — 

— Sun Life Unit Assurance Ltd. 

— 107. Cheaps.Me, London, EC2V bOU. 0272-299 524 


Barelars Unicom International 
L CharwM Crosa, SL Hcfter, Jtrtey. 053473741 

UragihTnrtt-KZJB «6rf . | ILffl 

UmOOlldr Trust.giJAJ M-29l 'AoiJ ^S2 

Urabond Trust-1503+7 94G4I+OW H)8f 

l,Tha*a»St,Omdta,Wt»'Npn, 06M4B56 

Um-AustraluniTsL. J62.4 67 Id) . . Lfi 

Uoe/Wu. MhwraiT-j. ,ISS4 5JS+2.1 L8 

Uni-PacilK Trust.... {177 8 137.3 — , 

Unrlatrniaitaai Tsl ,K>li 65.61 . 1.7 

Bisboncoale C uwM O di t y Ser. Ltd. 

PO. Boa ii, Douglas, l.o.U. 0620-23911 

ARMAC* Fed 7...-BfiO JO 

COUNT—Feb 7-1?«9 

CANRHO** Feb7._..g21B0 

MAPSA* Jon 5— ....»5055 -- . , 

Ongirof ear *SU and "CL Next *H. Mar. 7. 
Bridge Manngexnent Ltd. 

GPO Bov 590. Hong Kong 

BSSMrzUTU --i In 

Britamta Inti. Inveatment Mngnt. Ltd. 
Box 271. tareroway Home, Otiero Street, SL 
MriierJerwyCI. 0534-731141 

UJL Dollar DegOaxtiratedFuqta- 
Am SaUer Col Fd ..BIW 2143*(UM| 

Dollar Inc. Fd.. ® BIB 0 W|1 

S Mngd Currency Fd.B9.92 
Flrxi Irani . _ _ . gZl B9 

Gold Fued_.. ...—B1J90 

NuroBaika iral. SFdt .RlQ 84 

Unwenol GrWItL Fd..JSO 933 -- 

fflew dealing FctPvary 2L 
Stilting Denontinatml Funds 
Ammon hnetlrarrav-175.9 
Australian Pr-rt. Fd. _|74 9 

1056 

„_Si 1 

Sia&wr#}, 

USM Fund __|1»L7 

Sfsfn BxpwsH Foam 

SSwd^^Fd .|1L22 
r rr‘ 1 Dqi Tnfal - - .11562 

aritamda Fuad ft x nxgcn I 0J8 

1. Ttnmn Strom. Oawta I u.1*. »24 4«6 

Gill Trust 11.OM.i _|9J4 95.n ... Vi 1L8 

Ail Jeney F,xxfs DrW DaUy Exopi 
“Txrt«q Wx c kt) CrtMVU Returx 95836 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.0 Box 583. Sl Hetter. Jersey. 0534 79777 
Siciling Bd Fd th>..|Ciabl U651+01KI 1221 
Sterling Cap. FdJ.'ai. KI531 15-Hj 7j — 

InLCur. FdtdKhi.—KL14 lifi+OCB) — 

Butlerfrrld aburageaeent Col Ltd. 

PO Bor 195. Hand Bun. Bermuda. 

ButlressEtauty-|M» 45M .. .1 Ml 

Butties* income —|2b? 279) . . I 1L32 

Poem a Ftb 7. Neil nb day March 7. 

CAL Investments (loM) Ltd. 

CAL Metal . . ■ .. Wl 104 91.... j — 

Probag rciy. every Monday. 

Capital Asset Managers Ltd. 

Bermuda Hie, SL Jufaonx Aar. SL tojjr toriL,_ 
Guernsey C.i. (MM 2tA8 

The Cunency Tnttl _)780 82.01 . .| LOS 

Capital International Fund SJL 
43 Boulevard RcyM, Luxmntaurg 

CafHUl (at Fund_1 S29 06 1+0671 — 

“ Charterhouse Japhet 

— 1 Paternoster Row, EC4 01-2483999 

— Emperor Fond*-H.ll 9^ .... J ~ 

— Hispano_]3L20 3278 J 876 

— -Pners al Fra V Next ta Ob Fxb IS. 

Charterhouse Japhet Currency Mn«t Ltd. 
Otanuel Hse,SL Heber,Jersey. 0534 74689 

Cental And* Ctmacy Fuads Ltd. 


15 97 +0031 
332.8 +24 9] 
1235 +1J3 
4 6P 


Ham bras Fd. Mgn, (C.U Ud. 

P.0. Box 86, Guernsey. 0481-26521 

Capital Reserve Fund 05.96 

C I. Field.. . 312.5 

Sorual Sits. Field U7.3 
Steriinq iieome Fund*. 109 7 
Dollar Income Fund.~ SLDbl SWB1 

Sffa’rr-saiffls.iM 

im Equity ....... 51986 2091 *061 

im.5x*.'A - lUS... Oil 145 

Int Sxgs 'B'... &18 -007[ 

Galleon Ass Fund'A' U 057 L067 

Galleon Ass. Fund 'B' S.128 1.149 ..._ 

Amro Spec Aar.._tSLOO L06 +0G2| 




022 

247 

1308 

in 


01-M04179 
. i LM 


Kmdersen Admin, ft Man. (Guernsey) uKGdfFuixf. 
7 New Sl. St Peter Port, Guerriur 04812654L2 


QuIKer/Heinold Commodities 

31-45. GreMam SirerL EC2V 7LH. 

Rest Fd Int Feb 1.(flttao 530*1 

Men Orlling uie March 1_ 

Richmond Ufe Ass- Ltd. 

4 Hill S'rrrt. Dowte. I 0 U. 05» 23914 

Cam Trust.(44.8 

Diamond Bond 981 

6rensnnr TrusL...... 1+7.4 

Gold Bdiri - ... 3141 

MjnagrO Fund__ 108,1 

PriranunQU Trtra... 

sSiro- :..T 399.0 

SirrhngDeposit Eld.. 1*010 



)0.9J 


m im 

aozo 


American,_ 

ki.L Rv. JU-S 

GiH Fund ... 

Prone Res. Pr^s_ 

Henderson Baring Group 
190L Edinbwg Toner, Hongkong 
Ausii.il cl..E8I4 877 

Wfer-.T-Sfi 

Paulic Fd7 . ..... gl*D6 12186 

HBI-Samuel ft Co. (Guernsey) Ltd. 

8 LeFebwr St, Sl Prew Pori. Gix-ribey. C I 
Gra+meyTsi_ 1258.0 276 0)+02J 277 

Hid Samuel 1 mm intent MgmL Intnl. 

PO Bo«W.Jersey. 053476029 

Slffil&WBU j: 

int. Mon. (Growth Fd.) [i486 15b. 

M. Cwrtney FM 


1L56 


1000 



UJJ+ r DUCT 

mi- 


Rothschild Asset Maiogetaent (C.l.) 

St JMun's Ct, St Peter Pi. Guernsey 0A81 27042 

#CSBr!^riB \?* • 4 m 

mdScSSSS?:: ~ 

DC Hengbg FflTt_ &33X S5‘ 

DC International Reserves Ltd 

See CWtradn Pag* Mo w+H arof. 

*tolcc?Feb 7 Ne5t3filiB»FePaU^ie*vFrt2. 
Next drelmqFrb 14 **'tob 15. Next dNlxig Feb 
28- 

ttOealmgs ewwy Wednesday. 

Raya) Bank of Canada Funds 
DU Invert I hmpw Ltd 

PO Box M6, Sl toln Parr, GuniHV 0481 230 2 1 
mil Income Fd- \ ~ 


mu Cwrui Fd_ = _ 

Nnrtn Annies Fd.. (55 61 
W HM Ctrmcfn Fd Ud 

USJ. . .. ... . — 

Canadians... — 

t Sterling— .... — 

D-Mark. . .... — 

Sws* Francs_ — 


JOpensr »i 

MaruigedF 


Fix'd..._ 


S nt+aoi — 

40 +aai _ 

5F4027 +D'0l — 

SH-"* - 


-0® 


-10) - 




Baa 2622. Bemt Swttzertind. 

H S Oueneas Fd..... B2b 44 
Balanced (CSF FundlEFTO'i; 

CuKrtxH* .. ..feFl 

TeetwoioovdTF Fd) 

HK Fund MAmgers (Jersey) Ltd. 

Quet+r. Hse. Don Rtf. 51 Ht-lwr. Cl. 0534 71460 
HKGrii Fund Acc.. ...]109D llJ.Of ^ — 



0534 73933 


ltn.s 


USS- 1 

f Sterling 


S«* Francs.—- 

Fr Francs---- 

SOR's 


10.98 

1L21 


-- 


40 06 

U454 l+OOd - 

Z7639 I+OD6I — 

For CfDwioa C—ndMes (LaMJiee 
RwMjy Tied Haagm 


+ 0.011 
+oou — 


Prices quoted are lor Acomulalioa xxrts. 

Transintemotional Life las. Co. Ltd. 

55-57, High Hatoom, VVC1V 6DU. 01-831 7481 


175.51 +L3) 
1934 +36 
1417 +5.0 
1640 +40 
1313 +01 
1715 -0J 
330.1 +53 
236J +3.9 
1753 +26 
197.7 +2.6 
2632 +42 
3223 +5J) 


Co. Ltd 

045236541 
+OH - 

+oa — 


Com hill Ins. (Guernsey) Ltd. 

P O Box 157. SL Peter tort. Gurnncr 

fntnL Uai FA_[2643 28731 .... J — 

Cartexa Irrtexixattonaf 

10a. BooJeuHf Royal, Luxembourg 

Cortexainiid__I S9764 1-0.011 — 

Craigmount Fired InL Mngrs. (Jersey) 

P.0 Box 195. SLTtetier, Jersey. 0534 Z7S61 

Gill Fund LK*.>.192.8 924) .. .| 1130 

VWrad qteuy Wriketay. 

DWS Deutsche Get. F. Wertpapietsp 
Gruneburgweg 113. 6000 Frankiirt 
Investa......IDB32A3 34JO)tG10l - 

Delta Group 

P.O. Box 3012. Nassau, Bahamas 

Delia In* Frb8-15462 y&- ..fi -- 

Lnodun AgrotV. Ktolswon Bmson. Trt 01-623 8000 

Deutsche* Investment-Treat 

fttaltner.tanddrasse 11-13, 6000 Frankhait 

Concentra_+|DH1763 1837]-LOU — 

uTBs5?riS^--|lWhBJI 69.9ll-*Sl - 

Dread Burokm Lambert 

77, London Wall, Loodro, EC2 01^283200 

Wmchester Djverufied LM. NAy Jan 31 S&O?. 
Wkxdwster Oxetseas LttL NAV Jan 31 0127. 
Wlncheuer U.S. Reserves Ud. Careen! yield B.1Q. 

Dreyfus Ipterumtiaeiital In*. Fd. 

P.O. Box N3712L Nassau, Bahamav 

NAVFebB-12662 2BJ3-1 6.40 

Duacaa Lawrte low. Mgt. Ltd. 

victory Hie. St Peter Port. Guernsey- 0«8128034 

asKte-daSi mid sa 

Emsoti ft DuxBey Tst Mgt Jrey. UO. 

P O Boa 73, SL Metier. Jersey. 0534 73933 

EDICT - IBS 7 96J) -.. I - 

The EngHsh Assoc katioa 

4 Fw* StrroL EC2. 01-5887081 

E. A. Income FcL* —(JJ®. JfiM _....) WOO 
E. A Slertlng*.......H20-24 »B.2 

W«fStfrSk~F«»^ : '^9g. aiO - . .. 

"Nm dealing Fen 16 -Next tfewm Fea 28. 

Ennttage Management Ltd. 

Greimlte Hse ,SL Hebe*, Jersey. C.I. 0534 76007. 

= *212:3 = 

Eurobond KofilBngs N.V. 

Pieterenaal 15. Willemstad, Curacao. 

London Agents: Intel 1/3 Wonhre SL, LonxUn EC2 
Tel 01-638 60U. Tejex_881*«« 

Eure Hldgv_ VSOJ& 23J5) .—| 950 

S.6. Europe DMgatlMis S.A. 

9. Arrow! de la Lfterte. Ureemboorg 
London Agent: FFS Salidnry Lrwdro Wall 
EC2M 5TA Tel 01-920 0776 Te(r» 887281 

Euroue-OtaHttohuB ..| 54531 I .4 129 

Eurotar Investments Ltd. 

1, Athol SL, Douglas life «• 

UK Agents F IS. SlAUbjiv 0727 3316b 

EunUeita.FB.Jw. 28.1114.6 120.61 .1 - 

Executive Life (C.U- Managen Ltd.) 

PO Bax 1063 Grand Cayman B.W.I. 

Tram AUrac.Gwlh.Fd.151 IOC . . I — 

F ft C MgmL Ltd lev. Advisers 
1. Laurence Pounwey HflL EC4. 01-6234680 
FAC Atlantic Fd. SA I SJ3.71 j ... | 139 

Ffi£ (kiental Fft_—I JSfB I .... I 107 

Pners Fth 9. Wrerty dedrajs. 

Fidelity InlenrattonaL 

8 biccnsMray Home. Queen SL. SL Hdier 
Jersey CL 0534 71Wb Dealers: XHOiL 

P.O. Bo* 670. Harm lion, BennudL 

' “ 


HKGdl FundtDiU 1-1102.0 

1. C. Trust Managers LbL 

IO, Si. Groraes Sl, Dcuglas. loM 0624 25013 

IM. CGiureodilrW Tsr.fL16 2 123y . . J — 

Ilea drain*) day Mardi 2. 

IGF Management Services Inc, 

Ud Regotrart. P.O. Bo* 1044. Cayman K, BWI. 

Intend. Gold Fund_PQ71J3 179.79) —4 2.91 

N.V. Inte r be he er 

P.O. Box 526. OelH. Holland 

EwneroldalOffer Per)) DFL K353 1+0*9) 263 

Intematiorol Band Trust 

2. Bodewrd Royal, Luxembourg 

CIS A Feb 15.( alia l+DOH - 

CIS NAV Feb 15.| 512.7b l+DCU) — 

Intrmatronal Pacific Imt. MgmL Ltd. 

P.O. Bo* R237, 56, Pdl Sl, Sydney, Awl 
J avelin Equity Tst._|AS3 34 3.43) .... \ 860 

Invicta Investment Management 

1 Chsilng Cross, Sl Hvllei, Jertrv. 0534 73741. 

GUI Growth Fund_|12.4& 13^ .._.J 3J2 

Gill Income Find _ -|£.934 9 754 .. ] 12J1 

Jardine Fleming ft C». Ud. 

46Ui Flour, Connaught Centre, Hong 

J F. Japan Til- 

Da. (Acaxn )_ 

J.F Japan Small Co . 

J F. Japan TfCtmiogy. 

J.F. Eastern Tst_ 

Do. (Accun.)._,_ 

J. F. Pat. Sea. (Inc.) 

Da [Accun )__ 

J F Imid TsL. _ .. 

Do. {Accum.}.. .. 

J F S E A 

ftw?— 

JF. Cur ABd Fd [Inc] 

Do (Acorn )_ 

Japan 6 Paohc CntTi 

Aulrald Tst....-... , - . 

NAV Jaiatoy 24. Next dea[ui9_Febnary_7 ._ 

London Agrtds- ROM. Flrmaig & Co. Tel: 01483 2400 

Leopold Joseph ft Sons l Guernsey) 

Hirael Cl, Sl Pnrr Port. Guernsey. 0481-26648. 
L J & S Currency Fund 

Telrphene Manager Mr lausl ErKfit _ 

L J lnwnnt. FdT-.jnftSl 13jg-a«] - 
LJ. Sterling Fund.—fat 02 lbJ03| — 

Kletnwort Benson Group 

20, FenchuRdiSL, EC?. 01-6238000 

Guernsey Inc. 


Daily Dealmgs. 

Save A Prosper Int e rn a tional 

Dealing in 

P.O. Box 73. Sl Helier, Jersey 

Fixed Intern! Fund 

Deoludinailr Bd.**. 

Dfilr Fxd Ini ■*_ 

51. Fixed*— 

Yen Bond"*-.. 

equity Fords 
UK Growth***_ 

Imernall. Gr *... . _ 

Far Easlren*. 

North Aim icon* ... 

Segro*— .. 

CnrosadKy Fonds 

Coauiioduy****__ 

Gold—. 

806 

D Starks_ — — I 1 4 22 

t Sirring... — — | - 1 1031 

Yr+l... — .... - - | . .] 5.44 

Dtp out Fund 

St. Deposit—* .. .11656 165H ,.| 015 

■Frb 14 ■■Fta 9 —Frbla 
**'*Feb U (WeeUv dralmgi) tOculy deakags. 
Schroder MngL Services (Jersey) Ud. 
P.O. Bo* 195, Sl Helm. Jersey 0534 27561 

Hao-Fri and 
Page SxU. 

J. Henry Schroder Wagg & Co. Ltd. 



See Cwrendn Rage Ho 
Stock Exchangr OeaStapt 


I2Q,ChraiHidr, EC2. 



Kong 


0.70 


SZLB5 _ 


Am InTsi Feb 9__ 

Asian Fd Jan 31_tSTOJS 

Chapsidr Feb. 4 _|U5.bS 

Dari.no Fd Feb 15 ....- 

JapanFd Feb 10. 

Tiaiaigar Fa Dec 31 


AS2.96 

51094 

SS8 2J 


2L06) ... 


3Jffl .... 
117fl .... 


01-588 4000. 

2.13 


_ Schrader Umt Trust Mgrs. InL Ltd. 


22 


050 

L40 

3 

5J 



Da. Accum._ 

•LB. Eurobond lnc..—i 
K.B Eivfltand FA Acr 
K B. Far East (Grey.) 

K.B. Gdl Fund_ 

KLB. Iml. Find_ 

K.B. Japan Fund_ 

K.B. SihiI. Asset Fd . 

KB US5 Money MW Fd|5L0164 
Pkurtaxch US GwOrfr 

Signet Bermuda_.... 

Transatlantic Fd_ 


123 

179.9 

UT. 
1 D7n 
1 .B7ri 


4.17 
4 17 
831 
808 


^ M4.9l l .^ G77 

- >64 1.0165) 
g.14 

mraid | :z.l 2 X 

Korea International Trust 
Fund Hul: Korea invest. Trust Co Ltd. 
cm Victors da Costa Ltd, long WiBUm Sireei 
London. EC4. 01-6232994 

NAV won 7.021.42. I0R «lue M31737. 
The Korea Trust 
Dsehan Investment Trust CoJLid. 

1^18. Yoldo-dong, Yongdiing|X>Ku, Seoul. Korea 
NAV (February12.1983) won J0.543 (SUS14 03L 
Lazard Brothers ft Co. (Jersey) Ltd. 

P.Cl B9. loa SL Heller. Jersey, C I. 0534 37361 




Laz. Bros. Ira. Cap. 

Lai. Brov I XL Inc—_ 

Ufa. Bros. Ikl ACC — |£273LNL3n. 1 
Lot Bros. InL Asset- SlM.Whd 
L4L Bros. htt. Asset- C54 2913a! 
Lax. Bros. InL Asset- Y2S. 17127«t 
Ufa. Bros. Int Asset . DM326122*1 
Lr. Bros. InL Aaef SF200 
Lot Bros. Far E«a _. SUM 1239) 
Capital Gxrtn Bnd„..Sl3«Jl 1362441 

Uayds Bank (C.l.) lift Mgrs. 

P.O. Box 195, St Hellrr, Jersey- 



053427561 


American Assetstll... 

Am.Vah.Cwn.pl -531: 

Airman Vais, CoA-t .| 

Australia le) -, 

Douar Sawn TsL U'_ 

For East lfi - 

imernalMnaf (f»-- 

Ortrm Fund U>- 

Pacific HI-, 

Wratdlzi 


Vanbrugh Life Assurance 

41-43 Maddox Gt., Ldn. WU 9LA'/> 01-499 4923 

Managed Fd_12611 

Strati Fd..—p 

Irani F" 1 

Fixed I 
Prop. 

Casn I 

Vanbrugh Pensions Limited 
41-43, HaOdu Sl, Ldn, W1R 9LA 111. 01-499 
4923. 

Managed..1207.4 21E4) +43 — 

Equity!™_ 256.1 269.3 +59] - 

Fixed imerea--1865 196 4+5.41 — 

Preperty-.-— 1758 lg-B - T J — 


GUI Fired.... . - 
American Inc. Tst (rj- 
iraiU. Inc. To. ul __ 
5 Fixed InL TsLtji. 


S17.94 

sSSi 

S3L9S 
55283 
H369 
5S.03 

.* 27J L 
(S3 M 73S 

K0.2 



ill, UlO DTXMU Ol . CUC. 

Aool^F eb B?'"~'J- 

Japfesl Jan 31 .. -HKOkU SJ-W 


_152.4 S4JM -0.2 

1 Pnces at Janary 31 

Ftening Japan Fond SJL 

37, rue Noire-Qxror, Luxemaoraq 

Fleming Feb 8 -1 — S5L091 - -I — 

Frankfurt Trust Investment—GmbH 

Whnenau 1, 0-6000 Frankfurt 

KSanmrBU! - 

Free Worfd Fund Ltd. 

BtXlerfleM Bldft. Ktaihon. BerntoXta 

NAV Jan 31_I 518L59 | ) — 

G. T. Management (ILK.) Ltd. 

Pari Hse. 16 Finsbury Circus. 

TrtTOlSa 813L Ttx: 886100 
London Agents for 
Anawr Gm Edge- 


swr!: 

G T. Asia Sterling.. 

C T Auorafla Fd 

C T Bond Fund- 

G.T. Dollar Fd —, _ - 
G.T. Dfr. (Strig.i Fd 
G T. Global Tech Fd.. 
C T Hdrotta PtaMnder 

G.T Invert. Fd. .. 

G.T. JwanSnOllCps... 

G.T. Tccrinctogy FA¬ 
CT Pacific Fd- 

G.T. ftsraoHK Growth 


ao TC lorn 
57 81 7J92 

+O.U 

. „St5S . 


L529 5 5755 


516.03 

*3.14 

C3194 3356 

523 09 

+051 

51604 


(2334 2453 


*14.35 


510.22 


518.14 

534.(0 


513.41 
51050 ! 

♦023 


Albany Fond Management Liimtetl 

P O Box 73. SL Hefirr. Jersey. 0534 73933 

Albany5Fd.'CM.-J5234BO 22810) .. .| L31 
MffH dcAbfio Frt 25 

Allen Harvey ft Ross lov. Mgt (C.I.) 

1 Cnareng Cross. SL Helier. Jsy., C.l. 0534-73741 
AHR Dollar Inc. Fit -IS1S.43 10«ta J 4.61 
AH A Gill Edg. Fd. IQ265 U70rt+DXH< 11*2 

Alliance International Dollar Reserves 

cm Bant of Bermuda. Hanulraa Bermuda. 

A* ACMI. 6263 Oueen SL, EC4 012488881 
D ton billion Frt B-l3 100013411 ?8 «% poi 

Andover Futures Ltd. (Ad*: Thomte) 
to MIL: Book rt Berea rats 809-295 4000 
NAV jon 31_I 577.25*1 I.I — 

Arbattmat Securities (C.I.) Ud. UMriOi) 

P.O. Bo* 428, Sl. Heller. Jenry 0534 76077 

Dollar income Tv U i BLM1 LOBS . J U.M 

Eastinf&Enerqyir 1 1808 194 0+18) 064 

Go*l Secs. Tu..._.1/9.2 BZM +05] )211 

Daily Deatrag-ytah hated on Nnuie, 
Slral.nqFd. 144 H J 

PrKrt at Feb 9. Ne*t dniaq Feb 15 


034 


0.56 

Tia 
181 
L43 

Gartmore Fuad Manager Ldn. Agents 

2, SL Urey AM. Loadra, EC3. 01-623 6114 

Gartaoro Fond M-gfin (C.I.J LHL (a) M 
41. BroxdSl, Sl. Kelirev jjereey. 0534-73741 
Gih Find i Jersey 1 Tur 1900 9501 .. ..| 1140 

Gartner* Fired Nx- Bra l (Fdr Eort) Lift (aWl» 
1503 Hutdnofl Hie, 10 Hmouii BoL H. Kong, 

IraL Boon Fund Tiui „|SB1.939 11524) .... J 700 

Gartmore Fund Managers (I0M) (a) 

P O Bo» 3^ DougUl, Isle of Man Tel. 0624 23911 

SWte=JHi riUis» 

Assicurazloni GEKERALI SjA 
PO. Box 132. SL Peter Port. Gucrmcy. C 
Sierinxj Mamtged FiL|£133 07 140. 

Dedor MSgdTnd. -1512589 
Gfacvtft; MaiBgement Limited 
P 0 Bex 73. SL Helier, Jmey. 0534 73933 

Groimlle Inv. TsL.IU.90 IM -4 «4» 

Neei taaling ray Feireary 9 

Grindlays Invert merit MngL Ltd. 

PO Box 414. SL Heber, Jersey. 0534 74248 

Managed Fund.HM dtofi 10 

Slertmg Fund. •• tSS? lfi 

U.5. OWIarFiind |ja0!9»320 
Guinness Mahon InL Fund (Guernsey) 
PD Bax iwq. SL Peter Puri, Guernsey. 048123506. 

U'SPnsr . .- -B20.5S 2144] | 6.00 

s. Steeling Eqra*oie« Il5 52 14 11 . I 6.0b 

5O.R. Equmau+iJ. . 1)904 1987] I bJ3 

Ptrfrt M Feb J. Mori 0*31 *9 Feb 17. 

Hambro Pacific Fund MgxnL Ltd. 

2110. CennaugM Cwlre. tang Kong 

Far Ead era Feb 2 . IHOD 48 25 Ul . . | — 

Jjijh F uad Feb 4 .1510 49 11-251 | - 


- Uoy«hTsLCr«as—11061 U2M.1 1.41 

2-50 UoythTrust cSr-JlSLra^ lO02d| ,_ J 1222 
New drafcg Fetanriry lb. 

Uoyds Bank intematianoi, Geneva 
P.O. Box 438, 1211 Genera U tSwIWriand). 
Uoyds InL Growth —1SF7*!HJ BfflJg-UJfl 11 
Uayds Im Inaxnr _)Sf2J730 2S8.Q+L0( 6.90 

Uoyds (tank Irrteratioifid, Guernsey 
P.O. Bax 136. Guernsey. 048126761 

AleunkrFuiil.JtUJfi — .1 —I — 

Nri Min wire January 17. 

Louis Dreyfus Commodity Fund 

Ci0 Trunee, P.O. Box 1092. Cayman islands. 
Janrary 2B. Valuation 56,054.64. 

M ft G Group 

Tteer Quays, Tower KJt EC3R6BQ 01-6264588 
AUanucExFrtlS—B7 07 733*020) 

Australian Ex Frt9 - S3-87 4.ffl 

Gold Ex Feb 9_560.70 «27 

s^+a« 

(Acam Units) --[353.9 382.7) +0.71 

Management Interna lie nal Ltd. 

BL of Bermuda BUft. Bermixli 809-295-4000 

M Ha 

Pnees on February 11 Next dealug Fetnary IB. 
Manufacturers Hanover Asset Mgt 
PO Bo+ 92, St Peirr ton. Guernsey- 048123961 

m :.::J ilS 

MW land Dank TsL Carp. (Jersey) Ltd. 

28-34. Hdl Sl. Sl Kriier. Jenev. 0534 36281 
Mid.BA.O’statr Gllt.nc»4 UBjra +0J] 11« 
Mm B1 Int. Band.—(SLU U7{ ... } 855 
MaierWs, ORs Res. Stirs. Fd. Inc. 

PO Bax 194, SL Helier, Jeney. 0534 27441 

MORES Feb 10._192.93 13.41) ... \ 298 

Samuel Montagu Ldn. Agents 
114. (Nil Broad Sl. EC2. 01-568 6464 

- — — ■ hr 

n bft - 

117 Groin jan 31 --IS15 M UM ■ - i lS 
U7 5itatos. Feo8..H11288 12M 
Jersey ftl Feb 2_CIO 70 1L6T| 

Murray, Johnstone (Imt. Adviser) 

163. Hone St, Glasgow, C2. 041-2215521 

Huge St Jan 31 -_| 552^ J | — 

Mixray Fd Jon 31 —.] 521 *77 I ... j — 

Pacific Fmd Jan 31..I 54 42 I J — 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
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INTERNATIONAL COMPANIES and FINANCE 


LATIN AMERICAN FUNDING DIFFICULTIES AVOIDED 


Libra Bank lifts profits by 39% 


BY WILLIAM HALL, BANKING CORRESPONDENT, IN LONDON 


LIBRA Bank, the biggest of the 
London consortium banks special¬ 
ising in lending to Latin America, 
increased its pre-tax profits by 39 
per cent to £38.5m (S58.9ra) in 1982 
after doubling its bad debt provi¬ 
sions. 

Mr Tom Gaffney. Libra's manag¬ 
ing director, said that until last year 
Latin American countries had been 
able to finance their balance of pay¬ 
ments deficits by regular borrowing 
in the world financial markets. “As 
this is an option no longer easily 
open to them, they have now en¬ 
tered an era involving economic 
policy adjustment programmes 
which will, given time, correct the 


payments disequilibrium," he said. 

Given the ultimate creditworthi¬ 
ness of most of Latin America, the 
effort “deserves continuing support 
from the international banking 
community," Mr Gaffney said. 

Libra's profits have been affected 
by the need to make substantial 
provisions and “conservative ac¬ 
counting principles, particularly in 
the treatment of interest receiv¬ 
able." Nevertheless, the buoyancy 
of the bar ks profits, given the trou¬ 
bles of many of the bank's custom¬ 
ers. will come as a surprise to some 
bankers. 

Mr John Finch, Libra's general 
manager in charge of banking, said 


the size of the bank's non- 
performing loans was "very, very 
small" However, os a result of 
reschedulings the average life of 
the loan portfolio had increased 
from 2.36 years to 2.6 years during 
1982 and will grow further in the 
current year. 

He noted that Libra Bank has not 
suffered the funding difficulties 
which some other Latiu American 
banks are rumoured to have en¬ 
countered. The bank had very large 
standby lines from its shareholders 
and these had been used only very 
occasionally. 

Most Latin American countries 
were keeping their interest pay¬ 


ments up to date, Mr Finch said, 
and added: “If the day were ever to 
come when they repudiated their 
debts, then it would not just be Lib¬ 
ra Bank that would be in trouble 
but Citibank, National Westmin¬ 
ster, everybody." 

The bank is paying an unchanged 
dividend of £1.63m and increasing 
its share capital to E35m by capital¬ 
ising C18.7xn of retained earnings. 

At the end of 1982, Libra had share¬ 
holders' funds of E65.3m and subor¬ 
dinated loans of £48-lm. 

Total assets grew by 22 per cent 
to ElJlflbn. but this was largely 
due to a fall in the sterling ex¬ 
change rate 
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New Issue 
February 16 ,1983 


This advertisement appears 
as a matter of record only. 


Bank of Tokyo {Curasao) Holding N.V. 

Curasao, Netherlands Antilles 




DM 100,000,000 

7Y«% Deutsche Mark Bonds of 1983/1990 

unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 


Offering Price: 99% 

Interest: 7'/.% p.a., payable on February 1 of each year 

Repayment: February 1.1990 at par 

Listing: Frankfurt am Main 
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Abu Dhabi Investment Company 
Arab Banking Corporation (ABC) 

Bank of America International 
Limited 

Bank of Tokyo (DoutacMand) 

Akt»ngeseilsdiafT 

Banquo Bruxelles Lambert S.A. 
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EUROBONDS 

Mitsubishi 
Estate 
in $50m 
issue 

By Peter Montagnon in London 

MITSUBISHI Estate Company is 
raising S50rn through as lift per 
cent Eurobond led by Morgan Stan¬ 
ley. This is the first fixed-rate Euro¬ 
bond in about two weeks, and its 
launch yesterday coincided with a 
strong recovery of prices in the sec¬ 
ondary market 

The five-year issue, which is 
priced at par. met with a positive re¬ 
ception and was quoted by the lead 
manager last night at a discount of 
about 1 per cent This is well within 
the managers' selling concession of 
I ft paints. 

Traders said this in part reflected 
the strength of yesterday’s market, 
but added that the coupon on the 
Mitsubishi bond testifies to the 
need for borrowers to offer realistic 
yields. Its level contrasts markedly 
with the coupons of well below 10 
per cent that were being offered by 
some borrowers during the new is¬ 
sue boom in early January. 

The issue is the first to be offered 
by a Japanese corporate borrower 
without the guarantee of a bank. 
After a recent change in Japanese 
regulations corporate borrowers 
may float such non-guaranteed is¬ 
sues as long as their rating is at 
least double A. This issue has been 
rated double A plus by Standard 
and Poors. 

Secondary market prices of sea¬ 
soned Eurobonds rose about £ per 
cent yesterday with smaller gains 
being recorded in recent issues on 
both professional short covering 
and some bargain buying by invest¬ 
ors. Background factors were the 
firmness of the New York market 
and January’s 1 per cent fall in U.S. 
wholesale prices. 

The Canadian dollar sector also 
witnessed something of a revival af¬ 
ter Royal Bank of Canada cut its 
prime rate to 1 IK per cent from 12 
per cent This saw the launch of a 
CS50m Eurobond for the Farm 
Credit Corporation of Canada. Led 
by Wood Gundy, this issue is for 10 
years with a coupon of 12ft per cent 
and issue price 99ft. The borrower 
is an agency of the Canadian Gov¬ 
ernment 

European markets were quiet 
yesterday, although Swiss franc is¬ 
sues finned in line with the curren¬ 
cy in exchange markets. New. Zea¬ 
land is raising a SwFr 200m, five-, 
year 5ft per cent private placement 
at par through UBS. A SwFr 75m 
six-year 6ft per cent placement has 
been announced for Telefonica, the 
Spanish telephone authority 
through the same bank. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary; market masts. For_ 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for Februaiy 15. 
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Malayan Banking 

Berhad 


US $60,000,000 

Negotiable Floating Rate Dollar. 

Certificates of Deposit due 1987 Tranche C 

Jn accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 17th February 19831017th May 1983 has 
been established at 9H per cent per annum. 

The interest payment date will be 17th May 1983. 
Payment, which will amount to US $5,794.27 per 
Certificate, wij) be made against the relative 
Certificate. 

Aganl Bank 

Bank of America International Limited 


♦ 


PETROUEOS MEXICANOS 

{a Doeentrai'Wj PuPM Atjtncj o» m UrUM Muman Sums) 

U4S. SI00,000,000 

Hoa Un g Rata Notre Du* IMS 

at NoWhoMm* OpOon la 1091.1M3 and 1S93) 

In accordance with the terms and conditions of the Notes and 
the provisions of the Reference Agency Agreement between 
Fetroieos Mexlcanos and Trie Industrial Bank of Japan, Limited 
dated August 7, 1961 notice is hereby given that the Rate of 
In rerest fpe the fourth /merest Period has been fixed at 9*«% P-S- 
an^Uiat the interest payable on the relevant Interest Payment 
D&e August 16,1983 against Coupon No.4 will be US$499,64 
and has been computed on the actual number ol days elapsed 
161 divided by 360. 

February 18,1983 . 

By The Industrial Bank of Japan, Limited, 

Reference Agent Singapore Branch 



Bank of Communications 

(Taipei, Taiwan, Republic of China) 

U.S. $25,000,000 Floating Rate 
Notes Due 1985 

For the six months 

February 16th 1983 to August 16th 1983 
the Notes will carry an interest rate of 9?4 % per annum and. 
Coupon Amount of U.S.5490.21 

Bankers Trust Company, London 

Fiscal Agent 














































































27 


SECTION III CONTENTS 

NEW YORK STOCK EXCHANGE 28-29 
AMERICAN STOCK EXCHANGE 29-30 
, WORLD STOCK MARKETS 30 
COMMODITIES 31 
LONDON STOCK EXCHANGE 32-33 
CURRENCIES 34 


Q O 


SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Wednesday February 16 1983 


Unctad fund 
likely to be 
ratified, Page 31 


WALL STREET 

A hesitant 
hover 

above 1,100 

AN UPWARD path for . New York share 
prices was maintained for much of the 
session yesterday, and the Dow Jones 
industrial average succeeded, after one 
false start, in penetrating the 1,100 bat 
Tier which had been, surpassed only once 
previously. 

But an afternoon retreat left the Dow 
exactly four points lower at 1,093.10 on 
volume of some 89m shares, still com¬ 
paratively low but up from the 72.0m on 
Monday. 

Industrial shares made a brisk start, 

■ encouraged by signs of renewed demand 
for IBM, which quickly pushed through 
the £100 mark to reach $100%. IBM is of- ; 
ten regarded as a barometer of the mar¬ 
ket's mood. ■ 

Other technology stocks responded to 
IBM's advance. National Semiconductor, 
Tymshare and Control Data all attracted 
' buyers. IBM quickly established itself as 
volume leader, and analysts saw its suc¬ 
cess in breaking the $100 mark as signi¬ 
ficant for the rest of the market 

An initial rise petered out as the Dow 
approached 1,100 - a level which had 
previously brought out what appeared to 


be programmed selling orders. However, 
prices then resumed their advance 

But this proved unable to be sustained 
and the downturn was reflected in an 
eventual steadying in IBM which ended 
at $98%. Again, the other technologies 
responded accordingly. 

Mr Charles Lewis, vice-president at 
Shearson-American Express, said short¬ 
covering was the missing ingredient 
which continued to depress volume. 

The credit markets, meanwhile,had 
lost much of their early gains by mid ses¬ 
sion as the Fed Funds rate moved up¬ 
ward and retail buying support dwin¬ 
dled. After averaging 8.49 per cent on 
Monday, the funds opened at 8% per 
cent and reached 8% per cent at one 
stage as the Fed declined to intervene 
with additional reserves. 

Mild upward pressure was also being 
exerted by settlement yesterday of the 
three-part $14.5bn February Treasury 
refundine. 

The benchmark Treasury 10% per 
cent bonds due 2012, reopened as part of 
this programme, were oscillating be¬ 
tween 94 *%b .and 95%, either side of 
Monday’s levels. Neither was there any 
clear direction evident in trading in the 
other components of the package - the 
9% notes of 1986 rose %? to 99 % while 
the 10% per cent notes due 1993 were off 
%: to 100%> by midway. 

Yields on the Treasury bills auctioned 
late on Monday were heading lower, 
however. The new three-month bills 
were off from an average auction yield 
of 8.256 per cent to a secondary market 
rate of 822 per cent, and the six-month 
bills from 8.389 to 8.35 per cent 


Elsewhere. City Investing sold 5150m 
of 20-year sinking fund debentures to 
Drexel Burnham Lambert at S91.539 and 
carrying a 12% per cent coupon. Drexel, 
which plans to reoffer the securities in 
the market from time to time, gave the 
net interest cost as 13.75 per cent 

Gold shares trailed behind a steady if 
cautious advance in Toronto, while oth¬ 
er metals and minerals fared well, as did 
the oil and gas sector. Volume was fairly 
heavy there and in Montreal, where in¬ 
dustrial. banks and utilities all showed 
strength. 

LONDON 

Gilts take 
on greater 
allure 

EQUITIES, which for many weeks have 
dominated London trading, finally 
bowed to renewed interest in Govern¬ 
ment securities yesterday. This sector's 
run of rising values was extended to a 
seventh session, and the movement 
drew greater attention from investors, 
recently concentrating chiefly on first 
and second-line industrial shares. 

Brighter prospects for lower interna¬ 
tional interest rates remained the basic 
stimulant with the pound’s performance 
in foreign exchange markets an addi¬ 
tional aid. 

The volume of trade in gilt-edged im¬ 
proved as overseas investors vied with 
domestic institutions to obtain stock. 
Supplies of longer-dated issues became 
noticeably short in the absence of re¬ 
cent official sales. The area is currently 
free of Government tap stock. As a re¬ 
sult yesterday's gains were the largest 
in the recent advance extending to 1% 
points before being shaved finally to 
around 1%. 

Medium-dated gilts rose about a point 
and even the shorts managed to shrug 
off the recent adverse effects of new 
funding arrangements. But improve¬ 
ments there were limited to around Vi. 

Index-linked issues continued to move 
■conversely, as holders’ attempts to 
switch to conventional gilts found deal¬ 
ers adequately supplied and reluctant to 
take more stock on their books. Losses 
ranged to a full point - Treasury 2% per 
cent 2011 fell that much to 106%. 

Equity markets were not without ear¬ 
ly excitement The deferral of Associat¬ 
ed British Ports' debut for 24 hours - the 
result of a postal delay for some success¬ 
ful allotment letters - unquestionably 
caused the biggest surprise. Dealings 
will begin in the shares this morning. 
Wall Street’s overnight upsurge to an 
all-time high influenced London mar¬ 
kets but the effects faded before reviv¬ 
ing later. 

With one or two exceptions, leading 
shares moved narrowly throughout, un¬ 
til hardening after the official close. The 
FT Industrial Ordinary share index was 
held to within a range of 2.4 points in the 
earlier counts, and closed 12 up on bal¬ 
ance at 661.9. 

AUSTRALIA 

Resources sold 

MARKDOWNS in the resource sector 
- came sharply in the last hour of Sydney 
trading as New York investors took prof¬ 
its, particularly in blue chip mining is¬ 
sues. In contrast, wide gains were reg¬ 
istered among industrials. 

MIM was 20 cents off at AS4.02, CRA 
12 cents at A53.80 and Bougainville Cop¬ 
per 10 cents to AS2.30, but BHP man¬ 
aged a six cent gain to AS6.56. 

Golds were a firm spot, with 10 cent 
advances for GMK at AS12.70 and Peko 
at AS6.50. 

A parcel of 32m shares in Leighton 
Holdings, a contracting and property 
concern, was sold reportedly by Mr Ro¬ 
bert Holmes a Court's Bell’group. This 
followed an off-market sale of 1.83m un¬ 
its on Monday. 

In Melbourne, Elders was steady after 
boosting interim profits 79 per cent to 
A529m. 

SOUTH AFRICA 

Rate impetus 

PRIME RATE cuts by the main South 
African banks gave substantial impetus 
to Johannesburg share values, already 
buoyed by a stronger bullion price for 
gold. 

The banks were somewhat higher des¬ 
pite an uncertain profits outlook. Bar¬ 
clays National, which led the one-point 
cut to a 16 per cent rate, added 25 cents 
to R15.50. 

Of the gold heavyweights, Randfon- 
tein Estates improved R5.50 to R173.50 
and Vaal Reefs *R3 to R144.50. Mining fi¬ 
nancials followed in their wake, with 
Anglo-American 50 cents ahead at 
R22.70 and De Beers 15 cents at R9.05. 

Large parcels changed hands in Ang¬ 
los and in Sentrachem. the chemicals 
manufacturer, but brokers could give no 
' specific explanation. 
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FINANCIAL FUTURES 


Latest High Low Prev 

CHICAGO 

U.S. Treasury Bonds (CBT) 

8% SI00,000 32nds ot 100% 

March 73-31 74-22 73-30 74-11 

U.S. Treasury Bills (HUM) 

Sim points of 100% 

March 91.80 91.89 91.7B 91.83 

Cart Deposit (IMM) 

$lm points of 100% 

March 91.16 9127' 91.14 91.17 

LONDON . 

Itiree-oionth Eurodollar 
51 m points of 100% 

March 90.86 90.92 90.85 90.81 

20-year Notional Gflt 
£50.000 32nds of 100% 

March' ' 102-14 102-22 102-00 101-14 

Ibrae-mofith Sterling Deposit 
£250.000 points of 100% 
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LONDON COMMODITY MARKETS 
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EUROPE 

Confidence 
crosses 
the Atlantic 

WALL Street's surge on Monday pro¬ 
vided a boost for investors throughout 
much of Europe. As U.S. shares rose in 
very active European trading yesterday, 
a dealer at Lehman Brothers in London 
said investors were setting their sights 
at the 1,100 level on the Dow Jones in¬ 
dustrial average. 

The encouragement, which enhanced 
values of domestic stocks, stemmed 
from the more positive data emerging 
on the U.S. economy. Some bourses 
moved against the firmer trend, how¬ 
ever, .particularly Brussels and Madrid. 

Amsterdam, saw prices higher in a 
very active market and all indices 
achieved their highest level for this 
year. The ANP-CBS general index rose 
1.20 points to an eight-year high of 111. 

Dutch internationals were the weak¬ 
est sector, as a result of the lower dollar, 
though Akzo and Hoogovens were FI 
1.20 higher each at FI 45.50 and FI 18 
respectively. Royal Dutch, however fell 
60 cents to FI 98.90. 

In the bond market prices rose 20 to 
30 points on average in quiet trading. 

, Selective local and foreign interest left 
leading shares higher in Zurich. Among 
financials Oerlikon-Buehrle firmed 
SwFr 15 to SwFr 1,345 but in transports 
Swissair retreated SwFr 13 to SwFr 760. 
Banks remained irregular, thought with 
a firmer bias 

Among chemicals Ciba-Geigy rose 
SwFr 15 to SwFr 1,795 but Sandoz was 
off SwFr 125 at SwFr 4,800 and unoffi¬ 
cially traded Hoffmann-La Roche lost 
SwFr 25 to SwFr 7,875. There too, bond 
market continued its steady trend and 
dosed slightly higher in moderate vol¬ 
ume. 

In Frankfurt, the 100-share Frank¬ 
furter AUgememe Zeitung index rose to 
a four-year high of 260.01 from Monday’s 
259.36. The Commerzbank index - com¬ 
puted in Dusseldorf - was at its highest 
since May 1979. It reached 779.9, up 0.8 
from Friday, its last computed dose. 


The boost was aided by a stronger D- 
Mark and growing optimism that the 
conservative CDU and CSU parties will 
head the Government after the Federal 
elections on March 6. 

Steel concern Klockner-Werke re¬ 
mained a weak feature, falling DM 4.80 
to a two-year low of DM 39 on continued 
uncertainty over its financial position. 
However, the company dismissed as 
speculation press reports that it could be 
facing liquidity problems in March. 

A buoyant mood emerged in Paris as 
stocks advanced across a broad front in 
active trading. Stores were the best per¬ 
formers. Construction, engineering, ho¬ 



tel, electrical and chemical shares also 
gained ground. 

Technical factors affecting monthly 
settlement operations boosted Milan , 
but buying initiatives from institutional 
investors also contributed. 

Banks improved b.ut major industrials 
were mixed, Olivetti gained L235 to 
L2,795 after reporting increased sales 
and predicting a rise in 1982 profits. 

The Banca Commercial index finished 
"up 1.4 at 202.01. 

Domestic share prices closed slightly 
lower in Brussels though foreign shares 
tended higher in lively trading. Chemi¬ 
cals performed generally well with Tess- 
enderlo up BFR 42 at BFR 1,112, but 
steels were depressed. 

Madrid had a negative session, with 
all sectors affected. The general index 
dropped 0.90 points to 102.52. 

In Stockholm, prices finned in large 
turnover with operators seeing pros¬ 
pects of improved 1982 company results 
emerging from accounts published re¬ 
cently. Of the car makers Volvo gained 
SKr 2 to SKr 338 while Saab-Scania rose 
SKr 12 to SKr 269. 


FAR EAST 

A golden 
opportunity 
fades away 

AFTER a strong advance, which took 
the Nikkei-Dow Jones market average 
45.80 ahead at the end of the morning 
session, Tokyo gave up most of the im¬ 
provement to close just 3.40 up on the 
day at 8,135.42. 

The Stock Exchange index dipped 0.06 
to 590.49 in trading volume or 620m 
shares. Mining issues surged, with Su¬ 
mitomo Metal Mining up Y90 at Y 1,480 
and Mitsui Mining and Smelting Y22 
ahead at Y660. 

Blue chips eased on concern over the 
high level of margin buying positions. 
International populars rose at the out¬ 
set, in line with Wall Street's strong 
gains and the yen's firmness against the 
dollar, but eased taler. 

Computer-makers, steels, cars and 
drugs fell in light trading, but non-fer¬ 
rous metals, shipping lines, electric pow¬ 
er companies, property companies and 
textiles gained ground. 

The advance for mines began after a 
Japanese press report that one of Sumi¬ 
tomo’s mines contained more gold than 
expected, and at one stage the compa¬ 
ny's shares were Y160 up. The late after¬ 
noon fall from the day's high came after 
a Sumitomo denial of the report Trad¬ 
ers said that profit-taking pressure was 
also considerable. 

Toyota finished unchanged at Y988 af¬ 
ter a sharp early rise on the formal an¬ 
nouncement that it is to produce cars 
jointly with General Motors in the US. 
Nissan eased Y3 to Y760. 

Despite the firmer yen, oils fell on 
profit taking, with Nippon Oil losing Y35 
to Y995. However, electric power compa¬ 
nies were given a boost by the curren¬ 
cy’s gains, and Tokyo Electric added Y20 
to Y1.100. 

Domestic bond prices were slightly 
firmer, again as a result of the stronger 
yen, but trading was moderate with only 
a few buyers to be found. 
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FINANCIAL TIMES 
TOMBSTONE INDEX 



Start today, and in twelve months 
time you'll have a years collection of 
FT tombstone ads to fit any handy 
bookshelf. 

Ever>’ month, well send you a 
compact A4 volume containing every 
tombstone that ran in the previous 
month, plus a detailed statistical 
market commentary. 

Each volume will be indexed 
every possible way. By borrower, by 
country, by manager. So youll be able 
to find what you want in seconds. 

The vast majority of Euromarket 
tombstones run in the FT. 

So the sooner you start taking this 
unique index, the sooner youll have 
a tombstone reference library that 
youll wonder how you ever managed 
without. 

The cost? 

Just £5 a month, plus postage. 

How much time does it currently 
cost you to digout past tombstone ads? 
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WORLD GOLD 

in 1983 & 1984 

The fifth FT Gold conference to be held in Lugano, Switzerland on 22 and 23 
June 1983 will stress the market production and investment outlook. The 
silver market and gold-silver price relationships together with monetary 
questions will also be analysed. 

Robert Guy of Rothschilds will chair the first day and give the Opening 
Address. The speaker platform will be as authoritative as at previous meet¬ 
ings in this well-regarded series. 


TELEPHONE: 01*821 1355 


For further detaili p lease contact: 
FINANCIAL TIMES CONFERENCE ORGANISATION 


TELEX: LONDON 27307 FTCQNF Q 
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149 21% 20%- 

■79 18%-. 18% 

181 84 62V 

2 138% 138% 

1410 22% 21% 
X 34% 34% 
X 16% 17% 

1332BtOO% 90% 
778 25% 24% 
1182 K 
1279 3% 

53 13 
5*5 38% X 

1 35% 35% 

« 30% 29% 
2634 U5*% 53% 
35 13% «% 

1181 32% 32% 

1 60 98 

4 54% 54% 

3 32% 52% 

3 61% 54% 

3 40% 40% 

3 54% 54% 

401 » 27% 

18 u22% 21% 
30 <7% *7% 

205 H% 11% 
5« 17% 17%. 

2300 « 18 ' 

EB 16% 18% 
78 £3% 23% 

70 23% 23 

75 27% 27% 

150 13% 12% 

212 46% 44% 
482 61% 80% 

■J 

99 u33% 33' 

315 41% 39% 
118 20% “ 

101 W 

71 2B% 

230 X 
>120 E6 
>50 66% 

« 18% 

1326 <6% 

5 3£% 

94 6% 

4089 46% 

196 41% 

l * § 

40 .u291, 28% 

182 28 . 25% 
455 24% 23% 


36% +% 
59% +% 
9% -% 
17 +% 

18% -% 
64. 

30%. 

19 -% 

23% +% 
33% -% 
*4%. 

+ % 


% 

1% 

ft 


!• 

65 

56% 

St 


>0 


15V 
17%. 

27% +5 

S -% 
28% +1% 
45i +% 

32- -4% 
12% -h 
26% “«• 

S=t 

i%.. 

39% +1 
®% 

«v :+% 
W* ,+ h 
62 % -ir 

136% -1% 
22V + h 
34% -V 

>8% 4% 

a -a 
6% +% 
3V. 

a :i 

35% +1 
X . 

5* +1 

13% +% 

s- i,t 

a- a 

51% -% 

a* H 

27% -% 
21% -V 

47% +% 

11% -% 
17% -% 
18 -% 

a% +% 

23% 4% 
27% -% 
ia -% 
«% +'% 
60% -% 


33% +1% 
41 . 4IV 

jf :i 
s. +% 
28 -% 
65 -1% 

•T 

32 -% 

6% -% 
48% 4% 

40V +% 

fi -V 

34 ; -% 


12 Karth. 
High taw 

Stock 

41* 

23% 

LxwyTr 

«% 

22* 

LaaEm 

31* 

15* 

Lec#W 

1% 

% 

IMP* 

15 

9* 

LWn 

18 

U% 

Lahran 

a 

B% 

Lamar 

,48% 

34 

■ Lon 

28% 

9* 

Laucad 

13* 

9* 

Lfud 

*31, 

«% 

Lcw9r 

48% 

20% 

Law&F 

32% 

19* 

LGF 

54V 

38% 

LQF 

17* 

ID*. 

Mtycp 

41% 

21S 

man* 

M* 

45* 

L4y 

29 

s* 

LtfnU 

SO* 

33% 

Unett 

19* 

IS* 

UWR ’ 

80% 

X ■ 

Wtwr 

20 

14* 

Ldun 



LoeHtd 
35% T8% LMM 
159% -79% Learn 
45% . 20% LomFn 
31% 18% LoraMl 

32 19% . LnBtor 

18 13% U.G) 

38% 30% Ut. 

341, 26% Lt 
6U] 4», UL 

66% M U. 

£8% 34% II. 

S 251, UL 
20 IB. 

20% 15 UL 

21% *S% 

47 94V 

48% 03 
M% 8% 

91% n% 

31% «% 

£2% «% 

40% 22% 

37% 12% 

22% 1*% 

32% 20% 

W% n% 

14% 8% 


Ef 

LoGanl 

LlLand 

LaPae 

UmGi 

IMMI 

LdwM 

Uerd 

LWiy* 

LuckyS 

Ufcarc 


(8 

2.14a 14 
MS 48 
•1804.1 11 
.7 

pH 85 tt 
1.6545 « 
130 32 
13039 30 
0(47% 99 
70*316 
5015 18 

‘ 280* 42 r 

I 18 6 28 

3848 

emu 

160B289 
(9 310 

' 5*1824 
120 9 8 
1.64 4012 
eOtoBS It. 
1908*680 
20116 
ft® 513 . 
PC43513 
pilB 12 13. 
praxis 

pfvswia 
pOJ42S CL 
pfT33ll3 
pOS.43 H 

P024712 

10427 13 
8018 W 
46 4 0 26 
13713 
ODD 27 
2X11 ID 
120 3 0 8 
521727 
1.05 5613 
( 48 10 02 
11885 11 
.4028 50 


X 


£7 14 


29% 11% MACQM 
40 21% MCA 

32% 

12% 5% 

10% 6%. 

«% 5 


MEJ 
MGUGr 


M-M-M 

IBS 40 19*8 u29% 28% 
a 88 22 « UTS *0 38% 

S X 12 16 07 30% n% 
44 39 IB '313 HI, . H% 


MQUGr . pf 44 46 « •% 8% 


MGMM 


pOS<#99 

pau«5e 

pf 

1X789 


47% 22% 
51% SO 
64% 18% 

*7% 31% 

®* SS 

17% 
11% 

1% 

- IT* 

2S 5 

31% H% 
27% 7% 
66 % 7 
52 23 

43% 23 

29% 14% 

30% 171, 
9* 17% 

21% 17 
66% X 
ho% » 

«% 24% 
81 *5% 

30V 17V 
19% 1ZV 
22 13% 

20% 13-. 
S6V 33% 
B7% 


UanM 


MwyK 

MdCup 

Waeo 

MUM 

MUM 

ss; 


MotauE 


Man 

VMOB 


JOneiT? 355 10 

-.159 13% . «V 12% -% 
glflr 64 U0*V. 23% 24* 4! 

70b 28 H 374 25% 84% 2€% -% 

a 1 15 15 279 65 64% 64%-* 

225a 11. 3X HR 20% SO* -% 

.48 £0 W M7 UM% £4% £1% -% 

■ 79 £9 14 - 182 26% 26% 26% -% 

24 1734 17 15% W 41% 

Xb££5 92. 13% 13% W*. 

322912 45 11% M% 11 -% 

361.1 « 492 33%. 31% 33% +2% 

30.74* «-a .a a 

SO 01%" so «i% >% 

377 12% .12% 12% -V 

125 £*% 34% 24% v% 

669 ZX* 22% 23 . 

309 3% 3% 3% 

1.40 54 6 652 m 25 - 25V +% 

5*13*1 415 49% 47% 48% 4% 

32 26 94 1«% 12% 12% -% 

pfl X 66 « 18* 18% 18* 4 * 

X 7 16 360 55%. 54% 66* 4* 

£20 5 6 12 791 39% 38% - W* +% 

1924513 187 4£% 43% 42% 

PMJB87 81 81 SO . 80% -% 

£4.4 27 sat uflf 63* 64 

8819 ID 187 ■ 46% . 45% *8% -+1% 

a 44 15 W 2323 09* ® 23%--% 

n132 29 ' 288 45% 45% *&i, +% 

178# 11. 12 113 16* 16* -% 

732 4 3% 3% -% 

£5612. 23 £1% 31* 31* -% 

13211. 96 11% 11% 11% ♦ % 

3£t 8 18 20 52 51% 52 -V 

X 2.14 5601 15% K* 14% 4* 

M- 506 11% 10% 10%. 

pQJO 75 1041 34 X* 331, 4% 


UeOrm 

UcDr 

MtOr 

MeOrl 

MUM 

MeOnO 

MeGEd 

Mc&H 

Mew 

MeNaa 

MM 
Measm 
Modm 


«V -2% 
43% 4* 
18% -% 
2S% 4% 
24%. +% 

"* il 

-H 

+ % 


1 37 16 
60 35 
£0 24 11 
pf137 6 9 

119 

X It 11 
104546 
31611 7 
pC20 12 

pf2531£ 

J8 1616 
pf 179 
£24 117 
148> 45 11 
2569.7 7 
8 

pfl 46 4 8 
£4 14 
f(150 B2 
X 16 12 
ISO 58 10 
401810 
6 

72269 
22810 8 
44 35 12 
pfl 70 84 

1.10 3.4 B 

a a 15 19 
1.104.16 

prfi 483 
pW 4 65 

pH 64 4 0 

450 608 
921915 
1X70167 
32 1 224 
5047 
pflOIT. 

m sol 

80a 59 10 
£3r 6 29 
2D £6 


-K 

® s% a 

178 57 59* 

3101 27% 27% 

?S35 17% 17% 

1W 25* 24% 

5 20% X 

701 34% 36% 

12 16% 16* 
2685 u19V 17% 
12* i£9% 09* 

3 10 T9 

10 19% 18* 

245 SB 54% 
zl 10312% a* 
364 19% 19% 

21 30% 30* 

206 U2H| 28* 

30 12* B 

6 31% 31 
KSO 17V IB* 
17 utS% 16 
171 u»% 16% 
06 £9% 27* 
IX u2S% £4% 

719 5* S’ 
75 20 27% 

160 21% £1* 

s a 

1269 E% 31% 

9 16 14% 

328 a25* 25 
462 26% 26% 
2 63 63 

4 62 er 

8 41 «% 

571 71% 7W, 
200 47% 47% 

101 X 18% 
£32 U28* £7 
1064 17% T7 
8 87% 87% 

1W 12% 11 
1057 3H, 381 
33 IS* 13% 
W 38% X - 

10 75, 7% 


L- 

o3i£c IT. 
pf 50 6.1 
** 

551.8 

260 10. 

4025 
72*1 
12 8 
1X44 
440 15 


-L-L 

(£ 143 23» 

ffl MB ul? 11^ 
8 uB* 9 
« 3% " 

1S» iX 

51 169 81* 

6 1> 25% 25% 

IX 6 4%” 

13 851 18% in, 
22 1031 Ul4 14% 
61 .815 14% 13% 

9 239 34% 3* 

ffl 35 m 20% 


S 

% 


5% +%■ 

IS 1 

27* 

17% +% 
35 4 % 

X -% 
34* -* 

IS? +1 * 

ffl* +1% 
23% t% 
18 . 

«* +* 
5*% -1* 

a* % 

S -% 
12 -% 
31% +% 
17 -V 

m +% 
i9* +% 
2* +% 
+ 1 * 

si :s 
£0* -* ' 
32V ■>■%■ 

14% -% 

a +% 
26* +* 
S3 - +2 
81% 4% 

41 #■ % 

70% -% 

S* 

?i + ' 
»> +% 
37* T % 
13% -* 
38* 4* 

7% +% 


ZS* +% 

iF #■% 
8* +* 
3% -V 
7% +% 
14* -% 

so* -V 
26% +* 
4% -* 

M% -% 

«% +* 
M% +1 

34* +* 


5S% 'lav' 

64 

61% 32* 
71* £1 

0*. 1% 
13% IS 
£7 17 

«% 7* 

’ «* 
S9% 22 

57* 4f% 
®% 40* 
56% 41 
“ 2* 
15% 11 
» 19* 

01% 15% 

23% 1B% 

00* IS 

a is* 

a 10* 
11% 
30% 19% 

a 14% 
-« 

81 48% 

25* W% 
16* 8 
X W% 

w*: w* 
a. « 

a 16 
06% 
30% 12% 

a 

7 1% 

1«% 6* 
17% Mi 
19 9% 


182 38 11 227 49% 47% 

2a 46 16 293 u*3* 43 
8 OM 19* 18* 

pf320B2 2153 24 23% 

pfZJ011. ' 801 i«*% 33* 
rt90a 4J 1113 19* 18% 

■ 88 15 12 3022 61% 53* 

142299 1404 u®, 4fTj 

£4814 146 43%- 43% 

£192917 279 75% 7« 
g 109 25% 25* 

X 50 >M 18% 17% 

149 10*2 20* 20* .. . 

. .168- (Cd X* -X* 4% 

£4 13 16. 400 #» 49* 49* 4% 

£4#54 7 £30 45* 45% 4 » 

Maura -. 219 32 13 s«4 68* 67* 81%. 41* 

MikSl. -.-: 239 0.141 a 100;. 119 
Mmiftl ' 1X437 189 £7% 

Merck- 280 3315: 1564 84* 82V 

Mwmth Z£210 5 91% 91% 

Monty 144219 8301X 0B% 

MonO n . 5086 0%: 2* 

MuaP A 240511* 11% 

MuaR 206# 91 106 23% 22* 

Moaab 51*5.19 62 10% iQ 

Rk4aaa 48 5* 4%. 

Moran 7213 90 u33£%3ft% 

MC pfCSJQ 13. z3X 29 X 

me oFS.12 M. zSO uM SB 

MC pfG76814 - >50 55* 6S>, 

MC pftfflX 14 *170 ifi9* X 

Mnxfd 71# 20 . 457 3% 3% 

134959 5 14% 14% 

PC67U. 7 05* » 

pc 12 10 5 a 21 


MUCH 

MMffl 

mmm 

Mdcru 

MdCT 

Mton 

UdGlA 


.1X769 122 023* 

- - 29 


MftQrd 

MR 

MMM 

MWl 

MtroCp 


MhPSr 

Mops 

More 

mops 


13% MoH 


MoaCpa 

Mohoc 

MoWDf 

MohRuta 


■ 9-1 . - , ■ . 

nNonogr 


MmDU 


PC206 7I 

£16968 380 25% 34* 

170 11 7 26X 15% 15% 

1«8AW 42 IS* 16* 
1X50 13 X 29* 23% 
1X30 IS 934 40% 37% 
1590114 SB' 24% 90% 

ax 42 IS 1 XX 79* 78% 
04010.7 81 a* 23% 

A0 £8 38 a 15% 15* 
4X239 #X 34* 33% 
1-lib 73 5 101 1* 14% 

pC.4413 .1 19 19 

pr261 13 1 2ffi, 20, 

pH 1313 W 31 31 

1420 26% 25* 
0 72 8 2701 28% 27% 

96 6* 6 

27 579 M% M 
IP - M0 17% 16% 

17 1377 18% 17* 
80 32 7 a u29 28% 

X39.11 14 30% £0% 

9319 15 91 50% art, 

446 10 >741 87% S3* 

224 85 7 76 26% 2B% 

£68 10 6 707 25% 25% 

1 SO# 11 104 17 ie% 

83b 11 9 IX 7% 7% 

2 43 13 ?T3 1X6% 45% 
104 41 33 268 u2S 25* 
.12 8 U 159 14% M% 
3X64 7 1565 86% sr* 

1X47 7 *283 26% 29* 

20 1.117-67 17% 17% 

1X0B6 630 37% 98* 

1.60 14 24 1601 ultt in* 
£X 89 B X 38% 38* 

50*27 7 172 18% «V 

pfJO 3 7 9 W* 10* 

10 12% 12% 
MwpbC 1X61 19 94 21% £ 

MurpO .. 14.16 380 £4% 24% 

1205314 to 22* 20* 

1440 11. 37 13% 12% 

ill a% 13% 

-N. 

W 32* 31% 

59* uSO 48* 

TO 18% 18 

11UUZ2* 21 
8Bn .mot* toe 
2W3 19 17% 

HS 1% 1% 

2431 34* 33% 
1233 33* 3J 
X ii* ii 
«■ »* 26% 
« W* HJ* 


MonSf 

mohy 

MooraC 


Mqckm 

MomS 



48* 

? 

25«, 

18 

SO*. 

-®t 

49V 
45% 

«%- 
118%;.— % 
27% ♦* 
84 41* 

91% 4* 
50% +% 
2* 

1»V 4% 
22V -% 
10. 
s 

332% 417 
a 41* 
M 4 f 

55% ~h 
59* 41* 
3% 4% 

M% 

a >1 
a . 

03% 4* 

a -* 
a 4 * 

15%. 

KSV 

29* 4% 

SL? 

78% -1 

a.-.-' 

3** 4% 
M% -% 
19 . 

20% -% 
31 -1 

a -% 
27% -% 

6 -V 

14% - -* 
17 -V 
17% -% 
28% -V 
00% 4* 
48% -% 

am, -% 
08%. 

25% -% 

HI* 

7% 4* 

X 4% 
25% 4* 
W% -% 
88% 41% 

29* . -% 
17% -% 
57%. +1* 
112 -0% 

»y 4 * 

W% 4* 
10 *. 

12* 

20* -* 
24% 4* 
22% 

S 4*% 


34 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


a. 


12 i 
Kqb Lt* 
11% ft 
ft 2k 
3% 1 

6 

21V 

®v ft 
2 ? 
S-S 
f* 

n% t\: 
ft 2k 
=1% bv 
23k■ 18* 
3% 3k 

«% ft 

i®% B 
10 61} 
3k 5^ 
2l\ 9k 
«% 7% 

H. % 

2k 1% 

I, |.«- 
4«i, w, 
28V 6V 

5 3% 

3k V 
29% 17 

271, 8% 

15V 5k 
14 8 

14 B 
171, 4% 

a»7 M* 
63V 411* 

7% Ok 
MV ft 
ft ft 

% a 

2V 1 

55* ? 

T7V a* 
13k ft 
184 WV 
«ft 16V 
ft ft 

10V 4 

11V 6 
MV 5% 

21 6V 
14V 6V 

8 IV 
ft IV 
7V 3% 
24V 10 

TV 4 
40% 28 

S* 5 


10% B% 
47 1EV 


4V 

7% 

9V 

ft 

8 


IV 

2V 

5V 

a 


H% 71, 

23V 16V 

8% 4V 

10V GV 
6 2% 
6 2V 
6 2V 
«V 6V 
ft U, 

9 g 
§% l 

23% a 

5 S* 

6V 2k 
6V 3V 
rev ft 
ift ft 

6 3% 

21% M% 

■a 6 
MV 5% 
2iv ft 
10% 2V 
33V WV 

34 15% 

40% 12V 


Bpiy 

BefiCp 

BfcCp 

Bara 

BrikMf 

BaftB 

BiaRA 

Btaaang 

BtackE 

Btan 

8aMf 

BoRBar 


8/ Ss 


Sack- 

' 01* YM . E 

AAV 

32 27 8 

A/CPh 


AT) 

15 


51 

AcnwU 

40 20 17 

MKT 

6 

Actons 

IOi 12 

ACM 

HI 

Admfti 

10X8 

AdHust 

sin 4 23 

Adobe 

2011 13 

A-OBCp 

7 

AraQ* 

. 1551 76 IB 

Aeranca 


A*HW» 

42 18 8 

AflPb 

S £4 2154 

Alta* 

9 

Ak&P 

. 73 

AtakAb 

■12a B 11 

AAaW 

.10, 9228=0 

AtaT 

75) 51 

AknySt 

'£.1244 

AHUM 

5 

rqrai 

1. 27 

ABtanl 

.40 30 11 

Mac 

- 

MM 

a 

Mr 

■tat 

AmN 

40 10179 

AmedG 

* 12 4 30 

MR 

n 

AmCap 

AGonM 

80 27 7 

AExa 

M 

Aftrad 

7 

AMzaA 

£2 39 It 

AMroB 

02 38 11 

AMtfiM 

61 

AMMta 

£50 13 

AnAtl 

32059 ft 

APtan 

U 

ARK 

-3225 9 

Airfifty 

3 

AScE 


AWeR 

n 6 

Aimpt 

n 25 

AMJcb 

171180*2 

Andrea 

.724130 

AnTOoE 

Amtim 

nOBa 5 31 

Apota 

97(33 25 

AtgoPi 

Aimnn 

a 

AnowA 

£0 2015 

Anna 

92 

Aftatr 

040 

Astmt 

19 

AsnDr 

AlsCH 


ABBS 

wl 

AttsV 

2* TO 10 

Auabr 

•l« 23 27 

MnoSw 

©23 18 

AVEMC 

©309 

And 

120b 42© 


B-B 

BAT 

-40a 40 

BOM 

.17 A 23 

BRT 

BTK 


Btatpr 

BMW 

161915 

BskwS 

02a 43 

K 

Wl 

fie 22 . 

Banff 

' 0 

BOtBUI 

4047 

Brao 

.12=0 12 

BwnEn 

EtafjRG 

Baruch 

43153 9 

Beam 

08 16 

BataCh 

n 7 

BealW 

BaHn 

n 

BKStdA 

4012 18 

BnKUB 

4020 18 


lDOa High 
20 11V 
7 ft 

124 3% 

f X 
1 * 

1 a 

628 23 
163 10 
480 2% 

SB 21 
195 8% 

16 171, 

20 UKV 

iB4 a 

157 15% 
381 13V 
uinn% 

6 15 
89 10 

38 9% 
205 2DV 

2 MV 
VS U-M 

re «, 
Its 3-18 
848 43% 
53 u2S% 

3 4% 

X 2V 

2 U29% 

232 25% 
150 12 
B1 13% 
18 13% 

121 MV 

39 28V 
38 54 

lie ? 

199 13 

33 5% 

s a 

re iv 

53 22V 

28 Ulft 

XI B% 

97 17V 

51 43% 
49 5V 
63 84 

20 10% 
M 11V 
190 21 
49 10% 

7 2% 

519 3% 

9 6V 

37 23% 
44 7 

X U40V 

10 15V 
80 u28% 

-B 

2 «V 

34 44 

84 4% 


OB* 
Oast Pm. 
Low Dumb One 

11V <■% 

4% 4% 

3*i . ft 
6V S% -V 
19% 1BV + V 
21% 21% -% 
8% BV 
2% 3k 
>V 2V ' + % 
22% 23 +V 
MV '»% -V 
3V 2V + V 
20 % 20 % -% 
SV 5V -v 
17% 17V -v 

28V 30% +1% 
ft 8V -V 
15% 15% 

13% 13V -V 
11%+ V 

£* ft* +\ 

\ a -a 

13% J3% -% 

tv 7% -v 

V 3-1B + 1- 

41V 42 -1% 

28% 29 + % 

4% 4%. 

2% ZV +V 
29% 29%, 

Z*% 2«4 +V 
io «v +Hj 
13% 13V -V 

1ft 13% 

13% MV + ik 

~ zav + V 

54 


ev 


27 


17 

■ KB 2D 
n 20 
48111 9 
80 51 11 
> 40 2 0 13 


31 8V 

4 TV 

f a 

344 8% 

5 ev 

24 4% 

X 4V 
137 5V 
X 8% 

7 SV 
1229 9V 

143 10V 
X 5 
21 17% 

11 17% 

88 23% 
150 34% 
62 3% 

8 4% 

1ST 12% 
7 1119% 


n 16 35 31 4% 

120 6.1 W 16 19% 

1 . 11 % 
48 12 
«2 18% 
115 4 
X 32% 
SO 32% 
9 33% 


88167 

6019 13 
it 05 2 X 

a 7 » 


IB 

3% 

32% 


K< 


+ 1% 

W» -V 
12 % +% 
H. + V 
4% 

. 3 *v 

21% 21% -V 

17% 17% + % 

SV 6% -V 
17 17% -I 

43 43 -V 

Of 6%. 

BV 8% -V 
M 10 -% 

11V 11% 

20% 20% -% 
-V 
-4 
3% + % 

6% -% 
23% +% 
7 

40% 40% +% 

15% 1S% 

28% +2 


ST* ST* 

£ S 


10 % 10 %. 


£* 

144 S% 5% SS 
« ft 8% B% 


*4 
ft -V 
+ % 
-V 


8% 8% -V 

7% 7%. 

9% 9% 

23 


-V 
+ V 


7% -% 


8% 8% -% 


4V -% 
4% 4% 

S 5% -% 

S ft - 

8V 8V -V 
9% ft -% 
4% a +% 

17% 17% + % 

17% 17? 

22% 33% -% 
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Salac ftgures are unofficial. Yearly highs and lows reflect the 
previous 52 weeks plus rhe currant week, but not the latest 
trading day Where a spU or slock dividend amounting io 25 
per cam or more has been pax), the year's high-low range and 
dividend are shown lor ihe new stock only Unless othervn&e 
noted, rales of dvldends are annual disbursements based on 
tna latest declaration. 

fr-dnndend also extra(s) b-eimual rate of dnridsnd plus 
siock dtwdenck c-kquidaong dmdend dd-caBed d-newyesvly 
low. e-dividenddecbuadorpadinprecectaigi 2 nienms g-dr- 

vidend in Canadian funds. sub|ect to 1S% non-restdence tax. I- 
diuktend declared after spIK-up or slock dnndend. j-dnndend 
paid this year, ommed. deferred, or no action taken at latest d- 
vidand meeting k-dnndend declared or gaud this year, an accu- 
musaava Issue Wlh dnndends n smears n-new issue m the 
past 5? weeks The high-low rang* begins wrth Ihe slam or tra¬ 
ding nd-next day delivery P/E-pnce-earrangs ratio. iHMdend 
declared or paid m preceding 12 months, phis stock dtwdand. 
s-stocR split Dmdends beg ms with data ot spkt sls-sales t- 

dividend ptad «i stock in preceding 12 months, estkraied cash 
value on ett-dwigend or ex-distnbution date u-new yBarty tuah. 
^-faad mg halted, w-m bankruptcy or recewwship or bekig re- 
or B* ru *«d under the Bankruptcy Ad. or securities assumed bv 
such companies wd-when flismbuted m-wtion issued ww- 
wrth warrants x-ex-dnndend or e*-fights «5s-«-dstribt*an 
x»-wlttioui warrants. y-e*-£bvKtend and sates in lui vW-Xw 
z-sales m tuJL 
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Ban fi/ua* k ui A 

fttS—ii 


Cl Wm Lit. 


Hawk SUCH_ 

MmiBayMq. 

Harim'i Bay_ 

HKkyOa- 

bum. 


tofUA. 

loco- 

MU.— 
towprftpa 


RMUSpanr. 

BtwylaB - 

Mdatyt* Haiex 


Mowr Cny- 

Nit SmPMsA. 


NawAbsua_ 

Nttn TUaeon_ 

Unread PM_ 

Pacific Capps- 

i Pet..- 


Plan DM_ 

P —m Coy Can_ 

(killer SNM_ 

Bangs U ....._ 

Head Smfasc A .... 

Rn Algol*__... 

RayU Bank_ 

RayUrnnacaA_ 

Scepnt Res- 


She* Can A_ 

SmUUCmA_ 

lack B_ 

Thom (Tn4i|_ 

TIkxrxm News A_. 
TonsOa Dsa Bank 

TraasUlaA__ 

Trans. be. Figs _ 
Wafer |K) Res ..... 
Wtnenaii Trans .. 
WauanjGanl_ 


T4 

IB 

441% 
25*t 
3 45 
11 

24*a 

8 V, 
14Ti 
58*i 
37Vs 
35 'h 
33 

43 

21*i 

56 Vj 
13Ut 
25 

53 *t 
18*1 
4.15 
7*i 
2.3 
324% 
24*> 
3.9 

41 >/» 
16Va 

234% 

594% 
214% 
264* 
185 
15 
165 
)6V» 
22 Vi 
21** 
91% 
3S*t 
29*1 
16V7 
17W 
244* 
29V* 
8*1 
475 
31 

314% 
56 
ID* 
25 
8* 
98 Vi 
14* 

1 15 
85 
21 

25* 

13* 

8>% 

8*» 

15* 

45 

29 

2tVi 

GVa 

98* 

21 * 

25* 

ll*> 

29»<« 

27* 

44 * 
21’.% 
2B*% 
23* 
IS 

48* 


-4% 
+ 1 Va 
* * 
» Vi 
- * 
♦ Vi 
+ V| 
+ *a 
+ v* 
- 0.1 


4 *a 
4*1% 
u 0.05 
-*i 
4 * 
- Vi 

-Va 

4 V* 
4* 
4* 
+ * 


4 * 
4 * 
* >.% 
. V* 
+ *1 
-0.25 

- 4% 

- D.1 


- 4% 


* Vi 


4*1 
- Vi 


-•* 
- * 
4 V» 

4 601 


* Vi 


4*| 


AUSTRIA 


Fob. 15 


Price 

£ 


+ or 


Creditanstalt.... 207 

Coeaaer.189 

Into mnfall . 368 

Landerbank. 202 

Perimotoer.’ 262 

Steyr Daimlwv... 146 
VeiEselMr Mag..« 177 


. 2 
43 


45 


BELGIUM/LUXEMBOURG 

Fob. 15 Price + or 
Fra. — 


ARBED. 

Bonq Int A Lux 

BaKaort 8. 

Ciment BR_ 

Cock or ill. 

Do lluuzo ........ 

EBCS.. 

Electro be). 

Fabriquo Nat.. 

C.B. Inno. 

GBL <Bmx).— 

Cevaort.—. 

Hoboken ........ 

Intercom .. ..... 

Kredlotbank.... 

PanHWQa- 

PetrotliUL. 

Roynle Beige... 
Soc Gen. Banq 
Soc Don BoHio 

Senna... 

Solway. 

Traction Elects 

UCB.. 

VioHnMoot. 


1.080 

3.BOO 

2,250 

1,735 

94 

4.010 

2.015 

4,650 

2^00 

2,745 

1,660 

1.690 

4,350 

1.568 

4.500- 

7.500 

4,700 

6,280 

2,520 

1.346 

4,015 

1L2SO 

2.775 

2,870 

4,800 


-52 


-1 

420 

-15 

-30 

4219 

-15 

45 

-so' 

— 17 


-10 

—50 

-a'"" 

415 

-30 

—45 

+70 


DENMARK 

Feb. is 


Price > or 
% . - 



370 . 

+ 1.4 


184 ' 

+ 6.8 


850 

+ 10 

CopHandelabenk 

216.2 

+ 9.2 


426 

+ 6 

Danske Bank. 

214.6 

+ 8.4 

East Asiatic.. 

103 

+ 3.4 

Forende Orygg... 

688 

+ 1.6 

Forsnde Damp... 

157.4 

-0.6 


183 


Uf.8.8.. 

282 | 

+ 1 

Jyefee Bank..- 

820 1 

+ 4 

Novo Ind. 

2060 . 



196.4 

+ 6.4 

Provin sbenhen... 

168 : 

+ 3 

Smidth IF.U. 

ses,® 

+ 1.6 

Sophua Be rend... 

610 • 

+ 5 


115.4 



1 


FRANCE 



Feb. IS 

Price 

+ or 

Frs. 



+ 35 

|Emprofit 7* Ml* 9,875 


CNE 1%. 

3,023 

+a 

Air Uquide. 

414 

+ 3 


415 ■ 

+ 145 


7m 

+ 1 

BSN Gervais. 

1.402 

697 

+ 12 






Club MsdiL 



CFAO. 

499.B 

+ 3.8 

Cio Bancaire. 

303.5 

+ 5 

Cofimog. 

136 

+ 2 

Creusot Loire —■ 

58.5 


727 

+ 14 


1.086 

+ 6 

Eaux (Cle Gent... 

248 

-0^5 

Elf.-Aau>t»inc-... 

112 


422 

+ 2X1 


58.1 

—0.4 

Lararga Coppco 

269 .a 

+ 3.3 

L'Orea 1. 

1,140 

— 13 

Legrund. 

Meisons Pheni*.. 

362 ■ 

—4 


1.130 - 

-20 

Michelm B.. 

737 

+ 29 


870 : 

+ 3 

Moat-H an n o»ay 

829 

— 18 

Mouiinev. 

76.4 

+ 4.6 

Word EaL. 

S3 

+ 0.1 


425.5 

+ 7 JB 


247.5 

+ 1.5 


137.0 


PeugeotSA .. 

139.1 

-0.9 

Poe lain. 

96.8 

115.1 

349 

+ 2.8 

Rudlotecn. 



848 

-1 

Roussel Uci at. 

260 

+2 


97 

+3 

Safi men. 

176.5 

+ 0X5 

Skis Rosaignol — 

730 


Tqiamech Elect. 

937 

+ 5 

Thompson (CSTi. 

Z78.S 
230 ' 

+ 1.5 



GERMANY 



Feb. 15 

Price 1 

■for 


Dm. 



29.5 

+ 0.4 


510 

-70 

BASF. 

124.6 

-0.1 

BAYER. 

122.3 

+ 0.4 

Bayer-Hypo. 

250.5 

+ 1.0 

Bayer-Vercln . 

298 ; 

+B 

BHF-Bank. 

222 


BMW. 

257.5' 

+ 6.5 

Brown Boveri—.. 

221 


Commerzbank... 

130.5. 

-0.3 

Conti Gumrrri . 

73.9. 

-0.4 


399 . 

+ 1 

Oegueea .. 

Demag. 

D’ache Babcock 

252JE. 
132 ; 

+ 8.5 

146 

+ 6 

Deutsche Bank... 

266.6 

+ 0.1 

Dresdner Bank... 

137.8 

-1J2 

GHH . 

165.8- 

+ 0.3 


476 

+ 1 

Hoechst. 

223.9 

+ 0.9 

Hoesch.— 

34.5 

499 

-OX! 

+ 0XS 


124 

+ 2 

Kali und Salz. 

165.5 

+ 3.6 


201 




-02 
+ 2.7 
-4.8 


209.5 

39 

Kloeokner. 


58 . 
324.8 

-1 

Unde . 

+ 6.B 


B6.4 

-0.1 

»*AN .. 

136.5 

-2 

Mannesman 

147.9 

+ C.7 

Mercedes Hid . 

356 

*1 

Metal Igesem 
Mucnch Ruech. 
FrausAag. ‘t.‘ 

24(H 

+ 4 

21*.' 

+0.5 

Rhein West Elect 

191.5 

-0.5 

Rosenthal-.. 

283 

—0.5 




Sieman.T. 

271 

+ 1 

Thyssen-. 

Varta.. 

73 

177 • 
143.1 
126.3 

+0.1 
-0X2 
+ 0.1 
+ 03 

V.E.W... 

Verein-West. 

286 

-1 

Volkswagen . 

166.8 

+ 2.8 

HOLLAND 



Feb. 15 

Price! 



FIs. ' 


ACF Holding. 

125.5 



139 


AKXO . 

45.5 

+xa 

<*BN .. 

310 

+ 1 


111.8 

+ 2.8 

AMRO . 

45.7 

+ 0X1 


170 

-4 

Be a kail. West... 

42 r 

+ 12 

Buhrmonn-Tet... 

36.4 

+ 0.6 

Caland Hlds. 

28.8 

+ 0.8 

Elsevier NDU — 

208.5 

+ 11 

Enma . 

Euro Comm Tat • 

130 ; 
73 

+ 2 



Feb. 15 

Price 

Fre. 

+ W 

GisL-Brocada* - 

14Q.7 

+ 1.7 

Heineken. 

1128 

+ IO 

KOOBovens. 

18 

+ 1.2 

Hunter Douglas .. 

13.5 

+ 0.1 

Int Muller . 

22.9 

+ irii 

KLM .. 

150,5 

+ 2.5 


28.6 

-0.1 

Nat Ned cert. 

134.3 

+ 3 

Ned Crad Bank... 

25.8 

+ 0.3 

Ned Mid Bank ... 

119.3 

+ 0.8 

Ned Lloyd . 

97.5 

+ fi 


180,5 


OmmeremVeni... 

22.1 

+ 1.3 

Pakhoed . 

46.8 

+ X.1 

Philips. 

34.5 

+ 0.2 


HOLLAND (continued) 


RiJnSchotdo.... 

Robeco . 

RodamCO.. 

Rolinco.. 

Rorento —. 

Royal Dutch ... 

Stave rtburga. 

Tokyo Pao Hg .. 

Unriowar .. 

Viking Ra . 

Vmf Stork - 

VNU . 

West Utr Bank.. 


260.4 40.5 
126.1 -0.3 
246 JB tl 

182 . 

96.9 -0.6 
68.5 4 0.3 
232 


198.7 

llB.l 

64.0 

V 


4 0.4 
4 0.1 
4 0.3 
4 2.5 
4 2.8 


ITALY 


Feb. 15 


Banes Com’le..., 
Bestogi IRBS - 

Centrale.- 

Credito Va real no 

Fiat. 

Finaider. 

Generali tAaaic).. 
Invest-. 

Italcement. 

Montedison .. .. 

Olivetti. 

Pirelli Co. 

Pi roll Spa. 

Stub Vlecosa.. 

Toro Aoaic.. 

do. Prof. 


Price 

Lire 


33,005 
246 
2.590 
1 6 , 100 . 

' 2.269 
65 

JSQ.S86 
2,300 
37.990 
126 
2,795 
2.700 
.1633 
663 • 
11,993 
10.300 


4 365 
49 
—9 
4200 
—5 

4 1 

41,390 
-30 
- 90 

4235 

4*86 
-6 
4 598 
4 510 


NORWAY 

Feb. 15 


• Price 
;'Kronor 


+ or 


Berg ena Bank,...- 113.5 —0.5 

Borregaard-. 112 44 

Christiana.. 126.5 4 0.5 

Credltbank.' 139 4 0.5 

Elkem.- 66 t 4 

Norsk Data. 221 . 

Norsk Hydro. 282.6 

Storebrand-. 160 45 


SPAIN 

Feb. IS 


Price + or 


Boo Bilbao.- 209 -2 

Bco Central. 259 —2 

Boo Exterior. 200 . 

Boo HI spa no . £25 . 

Bco Santander... 216 
Boo Vizcaya. 275 


Dragadoa-.— 115 — 


Hidroia.. 

Iberduero. 

Petroleos. 

Telefonica. 


52.7 

46 

75 

61 


-37. 

-1 

-0.5 


-1.7 


SWEDEN 

Feb. 15 Price -for 
Kroner — 


AC*.-. 

Alfa Laval...... 

ASEA (Free). 

Astra (Free)-. 

Arias 'Copcoi— ~ 

Boliden. 

Cardo iFreel. 

Cellulose.. 

Electrolux B. 

Ericsson. 

Esseltc (Free!-...- 

Fagersta..■ 

Foma (Free) ...... 

MoochDom. 

Saab-Scania......; 

Sandvi k B (Free)' 

Skandia.-. 

Skan EnakiWa-...! 

SKF B.-. 

J St Kooparbarfl...: 
Sven Handelabn.1 
Swedish Match- 
Volvo B (Free}.... 


335 
385 
390 

1335 

128 

594 

670 

574 

187 

373 

245 

208 

400 

235 

269 

221 

778 

252 

150 

460 

146 

209 

336 


—6 

45 
421 

4 20 

46 
4 18 

4 14 
45 
44 
4 15 

44 

45 

4 12 
43 

-i" 

42 

45 

42 

45 

42 


SWITZERLAND 
Feb. 1& 


Price 

Fra. 


•for 


Aluauisse.- 650 

Bank Lav. 3,950. 

Brown Boveri— 1,045 

CibaGeigy. 1,795 

do 1 Part Certs) 1,445 

Credit Sulne. 1,935 

Elektrowatt-.> 2.745 

Fischer (Geo). 505 

Genevoise. 3,600 

Hoff-Roche PtCtt 78,750 
Holf-Roohe 1/10 7,850 
Jacob Suchard .. 6,625 

Jelmoli. 1,570 

Landis A Gyr. 1,040 

Nestle-. 3,950 

Oer-Buehrle... 1-345 

Pirelli -. 246 

Sandoz <Bi.' 4,800 

Enndoz (PtCtsi .. 760 

Sehindler'PLCts) 350 


4 10 
-50 
4 35 
415 
+ 10 
45 

-5 


Swissair- .. 
Swiss Bank 


760 

317 


3,175 


-250 

—75 

-5 ' 

-5 
4 15 
4 1 
- 125 
47 

-is 

+ t 

—s'* 

4 25 
42S 
450 


AUSTRALIA 


wiee -f or 
Feb. 15 Aust. £ — 


ant Group. 

Acrow Aust . 

A-O-O. 

Ampol Pet. 

Assoc. Pulp Pao 
Aust. Cons, Ind... 
AUVt, Guarani ... 
Aust. Nat. tads... 

Aust. Paper . 

Bond Hklgs. 

Boral . 

Bouganville .. . 
Brambles tads ... 

Bridge (ft . 

BHP . 

CRA . 

GSR.. 

Carlton A Utd.. 
Castle maine Tys 
Cole* 'GJ.l .... 

Comaleo.. 

Consolidated Pet 

Costain. 

Dunlop.. 

EJZ, tads. 

Elders IXL. 

Energy Res. 

Gen. Prop, Trust 

Griffin Coal. 

HardieU.) ....._ 

Hart open Energy 
HeraldW'y Times 

ICI Aust. 

Jimbaiana iSBcfp 
Kia Ora Gold .. 

Lend Lease -. 

Leonard Oil. 

MIM-. 

Mayne Nkless-... 
Meekatharra .... 

Myer Emp. 

Nat. Aus. Bk. 

News. 

Nicholas Kiwi. 

North Bkn Hill ... 

Oakbridge. 

Otter Ex pi.. 

Paneon . 

Pioneer Co . 

RockittftCoJman 

Repco-. 

Santos . 

Smith iNi-. 

Southland Min'g 

Spargoe Ex pi_ 

hrtios. Natwide — 

Tooth . 

UMAL Cons. 

vamgas-. 

Western Mining.. 

Weatpao. 

Woodside Patrol 

Woolworths. 

Wormaid Inti .... 


3.52 

1.25 

0,60 

1X28 

1.85 

1.12 

2.15 

2.30 

1.87 

0.98 

2.48 

2.3 

2.45 

2.6 - 

6.56 
5.80 
2.92 

2.46 
4.05 
2.50 
1.90 
0.14 
1.2 
1.05 
5.10 
2.70 

1.42 
1.6 
6.00 

3.42 
1.6 
2.13 

1.56 
ORB 
0.27 
s.sa 
0.08 
4.02 

2.5 
2.3 
1.21 
2.60 
2.05 
1.82 
2.55 
1.25 
0.80 
1.72 
1.60 
1.68 
0.98 
4.68 
3.20 
0X22 
0J4 

1.5 
2.75 

1.90 

6.2 

3.90 
2.60 
0.76 
1.65 
3.08 


4 00)1 
— 0.01 
+ 0JB 


4 0.03 
-0.1 
+ 0.93 

4 0.K 
- 0.12 
- 0.09 
-0.D4 

-0.05 
4 0.fi 

4 0.02 
4 022 

4 O.IO 


4 0.04 

^-020 

*4*£m 

4 0.15 


—0.05 
4 0.05 
- 0.02 
4 OP I 
+ 0.25 
-0.B5 
4 OJ92 


-t- 0.05 

■i-'cTi 
- 0.00 
4 0JM 

4 6.05 

4 0.05 


HONG KONG 

Feb. 11 [price- 
f H.K. 8 

+ or 

Bank East Asia.. 

27.4 

+ OJ 

Carrion Invert^.. 1 

0.07' 


Cheung Kong„...: 
China LighL.. 

8.50 1 
14.3 . 

+ 0.1 
+02 

HangLungDcvel. 

1.6B 

. . 

Hang Seng Bank- 

51.5 

+ 1.5- 

HK Electric-. 

5.05 

+ 0X16 

Hk kowloon Whf. 

3.12 

+ 0JS 

HK Land. 

4X2 • 

+ 0.1 

HK Shanghai BkJ 
Hk Telephone.... 

8.50 

+ 0.1 

31.5 • 

+ 0.5 

Hutchison Wpa_. 

13.1 

+ 0.4 

Jsrdme Math _... 

14.5 

+ 0.1 

New World Dev-’ 

3.4 1 

+ 0.05 

Orient O’seas.....! 

2.3 

+ 0.05 

O'Seaa Trust Bk.- 

4.5 , 

+ 0.1 

SHK Props.. 

6.4 • 

+ 0.25. 

Swire Pac A. 

11X2 | 


Wheel'k Mare A. 

3.5 * 

+ 0.66 

WheelockM-time: 

2.00' 


World Int. Hold's.: 

1.43! 

+ 0.01 

JAPAN 

Feb 15 1 

Price -f or . 
Yen — 


Ajinomoto.. 

Alps Electro._ 

A made... 

Asahl Chem-. 

Asahi Glass— 
Bridgestone 4 ... 

Canon-. 

Casio Comp.^. 

Chugal Pham. 

Citizen. 

Daier.. -. 

Dai Nippon Ptg._ 

Dai wit House.. 

Ebarn....... . . 

Eisal... 

Fanuc—r.. 

Fuji Bank......... 

Fuji Film. 

Fujisawa. 

Fujitsu.. 

Green Cross...—. 

Hasegawa.. 

HeiwaReal EsL . 

Hitachi ' . 

Hitachi Credit-.. 

Honda.-. 

Housofood-. 

Hoya.. 

ItohiCi... 

ItoYokada.. 

Iwatnu. 

JACCS-.. 

JAL... 

Jusco.. 

Kajima. 

Kao Soap.. 

Kashi yarn a.. 

Kirin. .. 

Kokuyo. 

Komatsu. 


866 
1,890 ' 
587 . 
279 1 
519 
! 470 
USO . 
1,040 J 
,1,140 ■ 
. 345 . 

1 625 1 
; 7oe . 

474 1 
"T46 • 
L?30 5 
4.630 • 
. 500 : 
.1.620 : 
. 1,260 i 
. 945 > 

, 1 530 « 
. 485 1 
,• 543 

■ 785 

.1,200 

. 967 

.< 910 

■ 80S j 
. 321 ' 
. 1,160 • 
. 1,160 ' 
.' 435 ; 

2.350 
.' 520 1 
.; 326 : 
.1 552 1 
.! 645 : 
, 390 . 

,• 765 1 
,! 494 ' 


—19 

-20 

-"£’*’ 

+ B 
45 
410 

—40 

-4 

—3 

—8 

-6 

-rib" 

450 


4 10 
44 

*4 io 

-3 

-15 

-10 

—3 


430 

- 55 " 


45 
4 1 

44 

-5 


JAPAN (continued) 

Feb. 14 


Komfhireku. 689 

Kubota -. 324 

Kumagia . 380 

Kyoto Ceramic... 4,430 

Maeda Const. 519 

Makino Milling... 720 

Makita..• 770 

Marubeni.' 286 

Marudai.■ 560 

Mann..-. 810 

MEI - .1.200 

M’ta Elec works. 543 

M’bishi Bank. 500 

M'biehi Corp..J 626 

M'bishl Elect.' 370 

M'bishi Estate... 450 

MHI.• 229 

Mitsui Co . -. 395 

Mitsui Eat-.i 760 

Mitsukoshi. 354 

NOK Insulators.. 493 

Nthon Cement... 191 

Nippon Denso.1.240 

Nippon Elect. 930 

Nippon Express.. 169 
Nipoon Gakkt.... 639 
Nippon Kokan.... 135 
Nippon Gif.. 995 

Nippon Seiko _. 410 

Nippon Shimpan 806 

Nippon Steal. 155 

Nippon Sufsan.... 288 

NTV ..4,150 

Nippon Yusan ... 259 

Nissan Motor. 760 

Nlsanin Flour _ 340 

Nisshin Steel. 141 

Nomura.. 648 

Olympus.1,060 

Omro Teteisi.. 975 

Orient Leasing... 2.800 

Pioneer.-.2,320 

Renown. 620 

Ricoh. 687 

Sankyo . 790 

Sanyo Elect . 437 

SECp...,,,:: ill 

6,340 
.... 1,180 
. ... 480 

.... 863 

. 930 

. ..3,360 
. 457 


4 1 
-3 
—30 


Sekieui Prefab 
Seven. Eleven 

Sharp . 

Shimadzu ... 

Shlonogi. 

Shlse’go 

Sony.!. 

Stanley. 

S’tomo Elect. 486 

S'tomo Marine... 214 

Talhel Metal. 156 

Talhel Dengyo463 

TaiselCorp. 226 

Talsho pharm..... 630 

Takeda.. 875 

TDK.4.330 

Teijin .. 230 

Teikoku Oi!. 792 

Tokio Marine. 485 

TBS. 499 

Tokyo ElecLPw-1,100 

Tokyo Qaa. 125 

Tokyo Sanyo. 420 

Tokyostyle. 827 

Tokyo Corp. .1 274 

Toppan Print.... J 496 

Toray..1 356 

Toshiba.-.» 328 

TOTO. 435 

Topo Seikan .... 495 

Toyota Motor. 988 

Victor.—. 1,940 

Wacoal. 668 

Yamaha.. 571 

Yanahouci.1,310 

Vamazakl. 517 

Yanuda Fire. 240 

Yokogawa Bdge. 417 


-2 

4 i'o 
-10 
-2 

* i 

-3 

42 

—2 

<-22 

47 
-4 
-8 
—6 

-is" 

-5 

*1 

-35" 
-2 
*6 
-3 
. 2 

45- 

-3 

48 
-2 
4 5 


4100 
—20 
47 
45 
-27 
16 
-6 
4 5 
4 110 

Vs' 

-15 

48 O 
4 10 
+ 8 
-3 

V'a "* 
—1 
410 

-14 

450 

V 13 " 

—7 
-l 
4 20 

4l 

-a 

+ 24*' 

Vi'' 

_** 

45 
4 30 


—2 

-9 


SINGAPORE 


Feb. 11 


Price 

8 


Boustead Bhd.... 

Cold Storage_ 

DBS. 

Fraser A Neave,. 

Gentirra-.. 

Haw Par..- 

Inch cope Bhd_ 

Malay Banking... 

Malay Brew—. 

OCBC -.. 

SI me Darby. 

Straits St'mshlp. 
Straits Trading .. 
DOB. 


2.07 

4.64 

8.0 

7.5 

3.38 

2.52 

2.80 

6.8 

4.68 

9.15 

2.45 

1.83 

5.95 

4.0 


•for 


4 0 J* 

* 6.1 

-0.04 

40JM 

Voli* 

-oja 

Voj'i 

Vo. is 

4 0JJ4 


SOUTH AFRICA 


Feb. 15 


, Price l «f or 
Rand — 


Abercom 

AEACi.- 

Anglo Am. COal...' 

Anglo Am. 

Anglo Am Gold,. 1 
Barclays Bank—. 
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NOTFS—Prices on this page are sa quoted on the 
individual exchanges end era MR traded prices. 9 Dealings 
suspended, xd Ex dlvidand. xc Ex scrip issue, xr Ex rights, 
xa Ex ell. 
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ACTIVE STOCKS 

Above c«en;a activity was noted in 
(he following stocks yesterday. 

Clos-rg Dav's 


Slack 

price 

ch a *■)«.* 

Barutt Dev . 

498 

+ 4 

Baweter . 

187 

■+ 7 

Burmah C-I . 

134 

+■ 3 

Catr Boyd . 

. 131 


Glass . . . 

£U% 

- % 

G. M, kj^dorl't .... 

BIO 


Kloof Geld . 

rw>i 

+ r s 


London and {.i verpocl S73 T- 1 8 

Mocphcrson {D.} . 6J +0 

Meil.ns . 228 — 

Polly Peck . G1 - 1% 

Pres Brand .. C*-* + 2% 

MONDAY’S 
ACTIVE STOCKS 


Based on baroaine recorded 

in Stack 

Esshange OBiC.al 

List. 



No. oi 

Mon. 

Day's 

Sleek Cftjnqos 

Ciosu 

change 

Bio-isolaies ... 

21 

425 

-10 

EJectiO - Priciv 

18 

224 

- 2 

Exco-lrtt . 

18 

600 

-10 

Man Sh'P Crl 

16 

130 


Nnhn Gidsmths 

16 

165 


SAT IndS . 

15 

715 

- 5 


14 

555 

-38 

KCA Int . 

13 

62 

- S 

Davis (Godlry) 

12 

102 


Hawley Group 

12 

156 


Ratal Elect ... 

12 

476 

+ 2 

Alien Elec . 

11 

363 


Automated Sec 

11 

445 


BET Did . 

11 

206 

+ 8 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (212) 

AMERICANS (1ZI 
CANADIANS <31 
BANKS (2< 

BREWERS IG) 

BUILDINGS (16! 

CHEMICALS >6) 

DRAPERY a STORES Ml 
ELECTRICALS <91 
ENGINEERING (2i 
FOODS m 
HOTELS (31 
INDUSTRIALS (20> 
INSURANCE (7> 

LEISURE (1, 

MOTORS <41 
NEWSPAPERS (41 
PAPER 12) 

PROPERTY <31 
SOUTH AFRICANS <» 

TEXTILES >51 
TRUSTS (601 

oil a gas <ii 

OVERSEAS TRADERS (11 
PLANTATIONS Ctl 
MINES C3SJ 

NEW LOWS ( 6 ) 

ENGINEERING (21 
Drown CM Mining Supplies 

INDUSTRIALS (11 
Zygjl Dynamic. 

NEWSPAPERS 111 
•tauUcdgc Kegan Paul 

OIL A GAS (1) 

Ameircan Oil Field. 

OVERSEAS TRADERS 111 
NeM» Inn. 

OPTIONS 

First Last Last For 
Deal- Deal* Declara- Settle- 
lugs logs don ment 
Feb 7 Feb 18 May 19 May 31 
Feb 28 Mar 11 June 2 Jane 13 
Mar 14 Mar 25 Jane 16 June 27 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Exco International, 
Ladbroke, Ladies Pride, 
Bowater, London and Liverpool, 
Grove hell, Vickers, Wearwell, 
Coviblned Technologies, GEC, 
CharterhalL Wheelock Marden, 
London Investment Trust, 
Trident TV, Cons Gold Fields, 
Polly Peck, Saxon Oil, Resource 
Technology. Barker and Dobson, 
Jove Investment Trust Capital 
and Burmah. No pats were 
reported, but doubles were 
arranged In Exco International, 
London Investment Trust, Wear- 
well, Combined Technologies 
and C H. Bailey. 
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FT-ACTUARIES SHARE INDICES , 

* - ' ' . 1 

These Indces are the jdnt compilation of the Faondaf Times, the baWnte of Actaaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures » p oi ei i tlics B S show number or 
ftocto par section 


CAPITAL GOOOS (208). 
Buikfing Materials (24). 


Contracting. Construction 001- 

Decmcals (321 — 

EnghweringL Contraetare (10)._ 

Mechanic* Engineering C66).—. 

MHbIs and Metal Foming <U3 _ 
(18)- 


QUier lodtastrial Materials (ID. 

CONSUMER MOW1200}— 

Brewers and Dtatltien (23)- 

Food Manufacturing <211_ 

Food Retailing (14). 


Health and Household Products (B). 
Leisure (24)- 


Newspaper* PobfeMng (231. 
Packaging and Paper (141 — 

Stores (47)- 

Textiles 1221- 

Tobaccos (3)- 


Other Consumer (ID.—. 

OTHER BROtlFS (78)- 
Chemicals (IS). 


Office Equipment U>). 


Shipping and Transport 03) . 
Mhceflaneoes 144)- 


HMHIsntlAI. BMW (40 


FIMAMCIAL GROUP (1ZL). 
Banks! 6>. 


□Iscoixit Houses (8). 
insurance (life) (9). 


(Composite) (10). 

Insurance Broken (71- 

Merc h ant Banks 03)- 

Property (54)- 

Other Financial (141- 


Invemwent Trusts (1091. 

Mining Finance (4)- 

Overseas Traders (Mi) — 


ALL-SHJUtE INDEX (750). 


Toes Feb 15 1985 
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Change 

%' 


45U3 

437-0* 

I79G24 

1WMl34 

|<2%d 


211.09 

UA2S 

MM 

423.74 


345-29j 

B7024 

728.12 

534L23 

734.22 
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EEC faces sugar export row 


BY LARRY -KLINGER 

THE European Commission's 
sugar management committee 
win today hold its weekly selling 
tender amid con tinuing dis¬ 
agreement over export policy. 

Inst week, the Commission 
was forced effectively to aban¬ 
don the export sale of 41,000 
tonnes of white (refined) sugar 
when -a majority of EE C 
member-states blocked the 
commission's proposal - -since 
they wanted a larger quantity 
id be'exported. 

Talks-, were taking place in 
Brussels ahead of today's 
committee meeting in an effort 
to avoid a repetition of last 
week’s unprecedented impasse. 

Disagreement centres on the 
commission's attempts to main¬ 
tain what it sees as a “prudent” 
export policy to back its diplo¬ 


matic efforts to come to an 
arrangement with other export¬ 
ing contries to strengthen the 
world market. This could be 
through participation in a new 
international sugar agreement. 

The commission is keen to 
demonstrate EEC “ responsi¬ 
bility " while trying to work our 
a new stocking policy. A scheme 
envisaging world sugar stocks 
of up to 6m tonnes is being 
considered within the com¬ 
munity although it ts Far from 
decided. The EEC might contri¬ 
bute about 2m tonnes to such 
stocks. 

However, given mounting 
EEC agriculture surpluses there 
is growing pressure within the 
majority of EEC member- 
states to sell more. 

Feeling is running high 
among the exponents of greater 


exports such as France and 
Belgium. This was made clear 
by action—the first involving 
sugar in the 15-year history of 
the Common Agriculture Policy. 

Our Commodities Staff writes: 
Prices dropped sharply on the 
London sugar futures market 
yesterday. The May position 
closed some £3 lower at £120.9 
a tonne after trading at £124.5 
at one stage. 

Traders said speculative sell¬ 
ing, after the recent rise in 
prices, brought the decline. 
There is uncertainty about the 
EEC selling tender. It is felt 
some sections of the commission 
favour boosting sales, following 
agreement that exports this 
season should be maintained at 
more than 5.25m tonnes and 
not cut to 4.9m tonnes. 


Copper reaches three-year high 


BY JOHN EDWAROS, COMMODITIES EDITOR 


COPPER prices advanced to the 
highest levels for nearly three 
years on the London Metal 
Exchange yesterday. 

' The high-grade cash price 
closed' £12 up at- £1,089 a tonne 
and the market moved still 
higher in after-hours trading. 

Traders said the rise reflected 
primarily the strong tone in 
New Yok, where buying was 
stimulated by hopes of a further 
cut in UJS. interest rates and 
the upward .trend in goW and 
silver. .. 

The Tennessee bank failure, 
and downward pressure on oil 
prices, further encouraged 
speculative interest 

In spate of a stronger pound 
in early trading, copper was 
boosted in London by some 
heavy buying of cathodes. Profit¬ 
taking sales caused the market 

PRICE CHANGES 


to fluctuate during the day. but 
values ended near the highs. 

Meanwhile U.S. producer, 
Asarco, announced another rise 
in its domestic selling price 
from 82 to 63 cents a lb. 

The trend in copper boosted 
other base metals. Cash lead 
jumped by £9.75 to £30125 a 
tonne on reported “computer” 
fund buying. 

Speculative buying also 
pushed nickel up by a further 
£63.5 to £2.867.5 a tonne and 
cash al uminium brake through 
£800 for the first time since May 
1980 dosing £9 higher ait £808 
a tonne. 

Although gold eased back in 
in afternoon trading on profit- 
taking after reaching a high of 
$512.50 an ounce, the rise in 
silver value was sustained. The 
bullion spot price for silver was 
lifted at the morning fixing by 
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GAS OIL FUTURES 

Continuing strength in 
brought luturw I" nround unchangau 
despite a weakor New York close. The 
martlet traded steadily in a narrow 
range until U.S. selling pushed pneas 
to the lows. The market later moved up 

_ to close in the middle of the range. 

(Change re ports Premier Man. . 
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GOLD MARKETS 

Gold rose S5J an ounce from 
Monday's dose in the London 
bullion market yesterday to 
finish at $507-508. It opened at 
S512-513 bat failed to hold the 
finuor trend and drifted gently 
towards its closing level on small 
profit-taking The market was 
also a little uncertain ahead ot 
today's testimony to Congress by 
Federal Reserve chairman Paul 
Volcker. - ■ 

In Frankfurt the 12} kilo bar 
was fixed at DM 39.420 per kilo 
($ 512.02 per ounce) against 
DM 38,995 (S5014JS) and closed 
at J530J-5U4 tnm $501-502. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar at the flying was $510.75 
against $503.0 previously. 

In Paris the 121 kilo bar was 
fixed at FFr 112,000 per kilo 


(S512.77 per ounce) in the after¬ 
noon compared with FFr 112,000 
($512.70) in the morning and 
FFf 111,000 ($503.38) on Monday 
afternoon. 

In Zurich gold finished at $508- 
511 from 8499-502. 
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EUROPEAN MARKETS 


ROTTERDAM. February tO 
WtMJIt— (U S. S -pel tonne): U.5. 
Wo Two Red Winter XUrch 16). April 
161, May 164. Juno 156. July 15G. OS. 
Nu-Three Amber Durum AprH/May 170, 
Juno '.n, July IX* 50. Ana 172. Sent 
17b. U.S. No Two Nanhorn Soring 14 
Odt cent AorUi’Mjv t?J. June 1»1. July 
172. Aug 173, Soot 1M- CenaJun 
Western Red Spring Apr,l’May 187.' 

Mabe—(U.S. s cur tonne): U.S. No 
T><tm VeUow Spr.i 135. afloat 136, 
Feb 135. Mjrtb 133. AprilrJune 135- 
July Sent 137. Oc^Dsc 134.50. J4"r 
March 141 sailers- 

5oyemeeh-(U.S. S P> r tnhnc): 
■44 per cant afloat 210-210 504. April 
215. ApnLySept 219-219.50 irudud: 


afloat 311.50, Feb 214. March 215. April 
Zlfi. Apfrt/SODI 220. Nov,'March 233 50 
se tiara- Pellea Brual Feb 230. March 
S9, Apnl 238. Apnl/Sepi 228 sellers. 

PARIS, Fobruory 15 
Cocoe—(FFr per 100 kB): May 1415- 
1440. July 1435 bid, Sapt 1485-1500. 
Doc 7475*1500. MjWh 1475 bid. 

Soyabeans-— (U.S- S per tonnej: U.S. 
Two Vclkw* Cull pert* Fob 240. March 

242.25, April 244.75. May 247. June 
H9.75. July 252.50, Aug 254 75. Sept 

255.25. Oct 253.10. Nov 253.10. Dec 
257.75, Jan 2fi2.». Fob 266.25 sellers. 

Sonar— (FFr par tonne): March 1480- 
1804. May 1567-1669, Jufy 1605*1615, 
Aim 1677-1865. Oct 1705-1720. Nov ITOS- 
1720. Doe 1765-1771. March 1665-1075. 


24.6p to 947^5p an ounce—the 
highest level for 27 months— 
and increased to 950p by the 
afternoon close. 

• The recent firmer trend In 
specialised metals is con¬ 
tinuing, according to the latest 
weekly figures assessed by 
Metal Bulletin. 

The Weekly Metals table be¬ 
low shows price rises for anti¬ 
mony, bismuth, cadmium, 
cobalt, molybdenum, selenium, 
tungsten and vanadium. 
Mercuiy prices, however, eased 
slightly. 

Buying interest in these 
metals has been stimulated by 
hopes of a recovery in demand 
and recent reports of the UK 
creating a strategic stockpile, 
although it is believed most of 
the British Government pur¬ 
chases have already been com¬ 
pleted. 


Natural 
rubber 
advances 
in London 

LONDON natural rubber traders 
were mostly at a loss yesterday 
to explain a 3p rise to 63p a kilo 
in the ESS No. 1 spot position 
on the physical market. 

However, some thought the 
rise, fueled by heavy speculative 
buying, ' might have been 
prompted by reports of stronger 
consumer demand on the Tokyo 
market 

• THAI government agreed to 
pay the remaining 150m baht of 
its 530m baht contribution to 
the buffer stock of the Inter¬ 
national Natural Rubber Organi¬ 
sation, Agriculture and Co-oper¬ 
atives Ministry officials said. 

■9 DANISH dockers returned to 
work in 16 ports yesterday as 
a lb-week strike over new unem¬ 
ployment pay rules for casual 
labour neared an end. Port 
authorities said. The strike dis¬ 
rupted bacon shipping. 0 

• WORLD coconut oil supply 
and use is expected to rise, but 
it is unlikely the season's earlier 
declines will be offset, Hamburg- 
based weekly Oil World said. 

• WORLD demand for grains is 
expected to continue to be weak 
this marketing year and U.S. 
wheat and feed grain exports are 
likely to be lower, the U.S. 
Agriculture Department said. 

• COCOA prices fell again on 
the London futures market as 
the rise of sterling against the 
dollar encouraged further 
speculative selling. The May 
position ended £22.50 down at 
£1.308.50 a tonne, taking the 
fall on the week so far to 
£41.50. 

• sot HENRY PLUMB, former 
president of the National 
Farmers’ Union, backed a call 
for improved conditions for 
farm animals. He urged greater 
EEC involvement in animal 
welfare. 


Unctad fund looks set to be ratified 


AN INTERNATIONAL consen¬ 
sus is emerging to operate more 
quickly the $7 50 m common 
fund whose creation was 
approved by both rich and poor 
nations two years ago. It was 
set up as pan of a UN pro¬ 
gramme to stabilise commodity 
prices. 

The fund has been ratified by 
only 40 countries Instead of the 
90 needed to make it opera¬ 
tional. However, most delegates 
at a meeting of the commodity 
■ committee of the UN confer¬ 
ence on trade and development 
in Geneva said the fund was 
needed to dampen severe export 
earnings shortfalls suffered by 
almost all Third World com¬ 
modity exporters. 

The U.S. appeared to be 
isolated in its opposition to the 
fund's early operation, while 
West Germany, Japan, Switzer¬ 
land, Australia and other key 
western nations argued that res¬ 
toring stability to commodity 
markets would help sustain both 
western and Third World 
economic recovery. There is 
growing optimism that the sixth 
major UN trade conference 
(Unctad) due in Belgrade next 


Brij Kindari looks at moves to 
revive depressed markets 


June will clear the last hurdles 
to the fund's establishment. 

The U.S. still insists that 
commodity prices will revive 
automatically as western econo¬ 
mies recover and that price 
fluctuations should be con¬ 
trolled through improved pro¬ 
ductivity rather than inter¬ 
ference with markets. 

Most other countries believe 
market forces alone cannot 
bring an upturn in prices. They 
feel that excess supplies must 
be taken off markets through 
buffer stocks and production 
controls to take advantage of 
any rise in demand as western 
economies recover. Failing that, 
prices may not rise sufficiently 
because of cut-throat com¬ 
petition among producers, 
some of whom would sell at any 
price because of their desperate 
need for export earnings. 

The fund’s first part con¬ 
taining S450m would be used 
only to finance buffer slock 


operations while the remainder 
-would pay for export promo¬ 
tion and cost-cutting schemes. 
It would also help buffer stock 
managers to raise bank loans. 

The fund is part of an 
Unctad programme aimed at 
creating international agree¬ 
ments for 18 major com¬ 
modities. 

A major advantage for Third 
World exporters of an inter¬ 
national agreement for their 
commodity is that the buffer 
stock is paid for by both con¬ 
sumers and producers. The 
nearly 30.00(Munne stock of 
natural rubber and 50.000-tonne 
stock of tin would have been 
accumulated involuntarily by 
producers at their own cost 
while demand is depressed, had 
it not been for the agreements 
already in force for those com¬ 
modities. 

Australia, which gets about 40 
per cent of its export income 
from commodities, is a strong 


fund supporter alongside 
developing countries. It argues 
that European protectionism 
combined with export subsidisa¬ 
tion prevents world commodity 
markets from functioning 

properly. 

Failing commodity prices 

have brought a $21 bn cut in 
.Third World export incomes. 
The terms of trade of non-oti 
producing developing countries 
with western nations worsened 
by 25 per cent between 1977 
and ]9S0. forcing them to cut 
imports from the west which 
ran at a yearly rote of 6 per 
cent between 1973-7S by more 
than 3.5 per cent between 1980- 
1982. 

Unctad estimates that with¬ 
out any remedial measures 
Third World export earnings 
will fall by nearly fifilbn 
between 19SG-S5 with agricul¬ 
tural commodities accounting 
for 82 per cent oft he total. It 
has sugeested an emergency 
plan to create temporary com¬ 
modity agreements to prevent 
prices from dropping below 
agreed floors. 


Cattle-smuggling solution sought 


BY BRENDAN KEENAN IN DUBLIN 


BRITISH COMMODITY MARKETS 


BASE METALS 

BASE-METAL PRICES gained further 
ground on die London Meuil Exchange, 
led by COPPER which moved up u 
£ 1.128 before dosing at £1,1115 re¬ 
flecting the strength of precious 
metal prices coupled with chanisi buy¬ 
ing interest. Computer buying Idled 
LEAD to £314.5 prior to 0 close at 
£312.25 while ALUMINIUM was finally 
C830 and NICKEL £2.940. 

COPPER 


COPPER 

a.m. t +ori p.m. i+or 
Official — {unofficial | —T 

High Grdej 

X : * j X j X 


Casta .. . 1090.5-1 +26.51088.5-9.5 +12 

3 month*. .1122-3 +26.7; 1121.5-2 *13.5 
Setflem'Lr 1001.5 +».&. — 

Cathodes- | 

Cosh. 107SL4 +OT.5' 10702 +12LE 

S months) 11D3-4 +33 1096-100^143 

Settlem'tj 1074 -29Ai - i. 

U.S. ProdJ — ; J *79-8 3 ) . 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded ar £1.120. 19. 18. 17. 16. 17. 18. 
19. 20. 21. 22. 23. 22-50. Cathodes: 
Cash £1.073, three months £1.099. 11. 
01. 02. 03. Kerbs: Higher Grade: Three 
months £1,126. 25.50. 24. 23. Afternoon: 
Three months £1.118. 18.50. 19. 19.50. 
21. 21.50. Kerbs Higher Grade: Throe 
months £1.123. 23.50. 23. 22. 21. 20.50. 
2a 19.' 18. 17. 17.50, 18. Turnover 
4,502 tonnes. 

TIN 

" ; a-m. + or p.m. ^-or 
TIN | Official — Unofficial! —r: 


33. 30. 35, 30. Kerb: three months 
£2.925. 30. 

SILVER 

LME—Turnover 65 (68) lata of 10.000 
ozs. Morning; Three months 972.0, 
973 0. 974 0. 973.0. 973.5, 973 0. 972.5. 
Kerb: three months 972.0. Afternoon: 
three months 970.0. 970.5. 975.0. 975.5. 
975.a 974.5. 974.0. Kerb: three month* 
974.0, 973.5. 973.0, 972 5. 

SILVER : Bullion '+ or LM.E. U or 
oer : fixing ' — : p.m. ‘ — 
troy or. , price i .Unofflc'l 

Spot-947.55 b .+14.9 94050 ~.*94.5 

3 months.971.90D -25J 974.7&p -JS5 

6 months. 995.lOp +J4.g — . 

18mOnths1D48.00p -2?.2_ — _• . 

Silver, was fixed 24.6p an ounce 
higho lor .spot delivery m the tonden- 
buihoh markst' yesterday or 947.55p. 
U.S. equivalents of the lining levels 
were .spol 514.563. up 49.Bc; three- 
months 314.961. up 51.9c: six-month 
515.302. up 50.3c: and 12-month 
516.069. up 54.7c. The metal opened at 
953-956p (SI4.75-14.BO) and closed at 
94fl 1 -951’ip (514 63-14.68). 


MORE THAN 100.000 cattle 
may have been smuggled across 
the border between Northern 
Ireland and the Irish Republic 
in 1981. 

A study just published blames 
the operation of the EEC Com¬ 
mon Agricultural Policy (CAP) 
for such trade distortions. 

The EEC's monetary compen¬ 
satory amount (MCA) system 
and the UK’s variable premium 
scheme are particularly at 
fault, according to Mr Desmond 
Norton, a lecturer in political 
economy at University College, 
Dublin. 

Cattle draw an MCA subsidy 
by crossing from south to north: 
they are then smuggled south 


cents per pound): Comp, daily 1979 
125.38 (125.47); 15-<fay average 124.90 
(12492). 
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METALS 


High Grdo £ C £ ■ £ 

Cash.! 8580-30 + 56 0500-10 -145 

8 months. 8600-10 +47j- 8485-95 -12.5 

Settlom’t j 8650 + 65' - :- 

S ta ndard i 

Cash-.18617-80 +SI' 8S00-10 -H.6 

a months 8495.500+IBA 8485-95 ,-12.5 

Sottlem'tJ 8530 + 50 — . 

Straits E.j:829.36 - ■ - 1 . 

NawYork;__._ : _ 

Tin—Morning: Standard- Cash £8.520, 
10. 15. three months C8.510. 15. 10. 
05. 8500. 10. 6.500. 8.490. 8.500. 8.490. 
8.E00. Standard: Kerbs. £8.500. 8.494. 
Afternoon: Standard, Three months 
£8.490, 85. Kerbs: Standard. Three 

months £8.485. 75, 70. 60, 55. Turnovor 
2.350 tonnes. 

LEAD 


' sir. ■* or p.m. t or 
LEAD Official —^Unofficial —r 


• £ £ ‘ £ £ 

Cash. 899.5 301.5 *9.75 

3 months 310-11 .+9A7 313.54 *10.3 

Settkam'tf 891 — . 

UA Spot 299. B ■+&.& ‘20,94 . 

Load—Morning: Cash £300. 300 50. 
three months £306. 06 50. 09. 09.50. 
10.50. 11. 11.50. 11, 10.50. Kerbs: Three 
months £312. 12. 12^0. Afternoon: 
Cash £301. three months £312. 12.50. 

13. 13 50. 13. 14.50, 14. 13. 13.50. 
Kerbs: Three months £313.50. 14. 14.50. 

14. 13. 13.50. 13. 12. 12.50. Turnover 
in.9IK) tonnes. 

ZINC 

; a-m. .* or. p.m. '■* or 
ZING : Official ( — ‘Unofficial —t 


! £ ! £ ! £ 1 £ 

Cash..J 448.54 +8.25 443.5-3 +1.2S 

S months! 45B-.5 ,+4.78 45B-.5 -2 

Bettlern't- 444 ,-S .' - ; . 

Prlmw'ts —.. *40-.75 .— 


Zinc—Morning: Cash £443. 44. three 
months £460. 60.50. 60. 59. 59.50. 59. 
58.50. 58. Kerbs; Three months £460. 
59.50.. Afternoon: Cash £443. 45.50. 
throe months £400, 59.50. 59. 58.50.58. 
58 50. 59. 58.50. 58. Kerbs: Three 
months £458. 50. 58. 57. 56. 55. 54. 
Turnover 23.650 tanrtw. 

ALUMINIUM 


Alumlnm 1 a-m. !+■ or p.m. Dr 
Official — i Unofficial —t 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent. S per tonne, in ware¬ 
house 1980'2100. 

BISMUTH: European free marVat. 
min 99.99 per cent. S per pound, 
tonne lots in warehouse 1.49/1.70. 

CADMIUM: European free markaL 
min 99.95 per cent. S per pound, in 
warehouse, ingots 0.83/0.93. sucks 
0.86-'0 96. 

COBALT: European free market. 

99.5 per cent. S per pound, in ware¬ 
house 5.10 "5.40 

MERCURY: European free market, 
mm 99.99 per cent, S rer flask, m 
warehouse 333 "343. 

MOLYBDENUM: European free mar¬ 
ket. canned molbdic o>ide. S per 
pound Mo. in warehouse 2.15/3 40. 

SELENIUM: European free mariurt. 
min 99.5 per cant. S per pound, in 
warehouse 3.25 *3 60. 

TUNGSTEN ORE: European free mar¬ 
ket. stfndnrri min 85 nnr cant. S pur 
tonne unit WO., cii 78/82. 

VANADIUM: European l'«e market, 
min 93 per cent V.O . other sources. 
S per pound V..0 . cif 1.60. 2.00. 

Producer list pneo for selected metal* 
as recorded in Metal Bulletin 

ALUMINIUM: World: v.rg<n ingots 
Alcan, min 99.5 oar cent. S per tonne, 
cil Hong Kong and Rotterdam 1.750 

BISMUTH: UK: MCP-Peko. 99 99 oer 
cent. 5 per pound, tonne lots, ea- 
wArehouse 2 30. 

COBALT: World. Zaira: Saiacom. S 
per pound 12.50 

NICKEL: World. Into, melting grade. 
S per pound, cif Far East and America, 
delivered rest of world 3 20. 

URANIUM: NuCaco exchange value. 
S per pound U.O 21.50. 

VANADIUM: Hianveld fused m.n 

98 cer can: V.O.. S per pound 
V.O . c.f 2 40. 

ZINC: G09 producer basis. S o*r 
tenna 750. 


COCOA 

A failure :o reach ire dues was 
followed* by active selling and then 
a recovery a: the end of me day. 
Apart from second-hand cocoa bean 
trading for nearby positions the 
physical market was relatively quiet, 
repons Gill and Duffus. 

" Yesterday's ' 

COCOA C 103 B -r or .Business 

: -— Done 

£ per tonne 


Business done—Wheat: March 130.35- 
128.80. May 132.40-131.10. July 134.60- 
133 30. Sapt 117 50-117.30. Nov 
120.30-11990. Jan 12360 only. Sales: 
240 lots of TOO Itnnes. Barley: March 
.418 00-117 50, May 119.70019.30, Sept 
110.10-110.00. Nov 1T3.65113J5. Jan 
116 85-116.70. Sales- 184 lots of 100 
tonnes. 

H GCA—Locational ex-larm spot 
prices. Feed barley: S Eaei 116.70. 
S West 117.00. W M.da 115.40. N 
West 114.30. The UR monetary coeffi¬ 
cient lor the week beginning Monday 
February 21 (based on HGCA calcula¬ 
tions using 5 days eithenge rates) is 
expected to remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
Meich 132.7. ApM/May 121.75. June 
122.00 trans-shipment East Coast 
sellers. English feed lob Feb end 
March 132.75. Apr.l/May 121.75. June 
Coast sellers. Maize: French Feb 149.00 
trans-shipment East Coast seller. 
South African white/yellow March/ 
April 97.50 seller. Barley; English feed 
fob end Feb/eariy March 121.50 paid 
East Coast. Rest unquoted. 

POTATOES 

The market was quiet during the 
morning but heavy selling emerged 
before light prolit-iaking at the celt 
moved prices tust off the Iowa, reports 

Cofe_yand_ Harper. __ 

“ jYestvrd'y. Previous - Business 
Month close close | Done 


if 4 ■ £ 1 li 

Spot.805.5-6.5 807.5-8.5 *9 

S months B31.5 2 -t2BA 834-.5 IP 


Aluminium— Morn I nrj: three rAonihs 

£830. 28. 27.50. 28. 29. 30. 30 50. 31. 
31.50. Kerb: three months £833. 34. 35. 
Afternoon: three months £B29, 30. 31, 
32. 33. 32.50. 33. 33.50, 34. Kerb: 
three months £834. 33, 32. 31. 30. 
29 50. 29. 28. 29. 2950. 2G. Turnover 
16.750 tonnes. 


NICKEL 


NICKCL ! a.m. - or- p.m. 't or 
1 Officii ■ — {Unofficial; — t 


Spot .. *2840 SO 
3 months' 2905 


50 r-77.51 2B€5.7oUs,5 
1-101+87.51 2925-30 Ut* 


March. 12B847 -23.91295-70 . 

May. 1308.09 -22.0 1318-95 

July. 152324 -22.5 1332 11 

Sept.. 1352 58 -25.5 1340-20 

Dee .. .. 1358-40 -27.0 1349-88 

March- 1551.53 -30.0 1368-50 

May. 1562-6B >24.0 1375.63_ 

Soles. 8.146 15.640) less of IO tonnes’. 
1C CO—Doily price lor Feb 15: 88.81 
(60.891. Indicator pr.ee let Fob 16 
8S.16 (39.441 

COFFEE 

In c'J'et c^ndit.ons trade buying en¬ 
couraged a shgr.Uy stead'd opining, 
reports Orcaei Burnham Lambert. 
Values remained in a r.arrcvr range 
tuic-re dealer selling pushed them M 
the lows. 

Yesr , day i s r - on But.ness 
CJPM - — Dene 


COFFEE 


March . 173? 29 +4.0 \ 1735-26 

May -. loSa-60 -6.5’ 167259 

July -. 16*6 59 -7.5 ' 1*66-60 

Sept, . . - 1490-05 -5.0 : 1500-90 
Nov.. ' 144B-40 - 2.0 • 1450-49 

January. 1410 21 .3.0 1415 

March • 1390-95 -10.0_ — 

Sales'"1.999 (2.586) lots e!~5 tonnes. 
ICO Indicators price for Feb it (U.S. 


* Coats per pound, i MS per )iio 
t On previous unofficial close. 

Nickel—Morning: three monies 
£2.900, 10. 11. 20. IS. 10. 05. Kerb: 
three months £2,910, 15, 30 Afternoon: 
Cash £2.870. throe months £3.920. 30. 


£ per tonne 

April ...> 77.90 79.10 7820-77.50 

May 84.60 I 85.80 B5.4ILM.5fl 

NOV.I 67.70 j 67.50 88 JW 

Feb. : 76.00 ! 76.50 ' - 

1 i 

Turnover; 432 (324) lots of 40 tonnes! 

RUBBER 

The London pbyeicat market opened 
steadier, attracted speculative buying 
in fine with the Japanese market and 
closed lirm. Lewis and Peat reported 
a March fob price for No. t RSS in 

Kuala Lumpur ot - (212.5) cents a 

kg and SMR 20 -;J16?0). 

No. 1 Yestordys Previous ' Business 
R.S.S. close | close 1 Done 

1 : per tonne ] 

Mar.624-625 696*04 624-600 

Apr_638-635 606-613 <628-622 

Apl-Jne 644 645 615-618 -644 626 

J!y-5ept 670-671 640-641 ,671-640 

Oct-Dec 690-692 660 661 -690-660 

JfinMch.712 713 682-684 712-699 
Apl-Jne 734-785 .706-707 734 

Jly-sept 757-758 .729-730 757-755 

Oct Dec 779-780 763 1 759_ 779_ 

Sales: B38 /173) Jots of 15 tonnes] 
34 (nil! lots ol 5 tonnes. 

Physical closing prices (buyers) 
were spot 63.00p (BO.OOd); March 
64.73p (S2.75p); Apnl 65.75p (63.750). 

SOYABEAN MEAL 

The market opened unchonged In 
mmud trade, rvpons T. G. Roddick. 
Prices stayed in a narrow range with 

ocuve trade house participation. __ 

jYesterdya + or , Business 
I Close : — Done 

1 * i • 

per tonne 

Feb.: MS.0B '. - 

April.■ 148.00 4B.4 -OJ* 148JO48.00 

June . -Mft.H-4ft.fi ■+0.10 140 JB-48.18 

August. 148,00-49.4 —0.10 14B.2Q-48.LiO 

October. 1 152.7955,0 *-0.8015250 

Dec.’ 158.M 58.8 + 1.10 XW.Sfl.fiBJM 

Feta.' I6UB-62.0 +1.25 — 

Sales: 2S5 (245) lots of 100 tonnes. 
SOYABEAN OIL—The market opened 
slightly higher and firmed cm stronger 
cash values. Close fU.S. S per ton no): 
Fab 402 03. 405.00. untraded: April 

416.50. 417.50. 417.00: Julie 430 00. 

431.00. 43)00: Aug 438 00 . 441.00. 
untraded: Oa 443 m. 452.00. unireded; 
D« -450.00. 463.00. un traded: Feb 
400.00. 475 00. untraded Sales: 20 (5) 
lots Ol 25 10 nr us. 

WOOL FUTURES 

LONOON NEW ZEALAND CROSS* 
SHEDS—Close (m order 1 buyer, seller, 
bv>s>necs). New Zealand cunts per h B- 
Marcfc 356. 3S8. mi: May 367. 369. 367; 
A uq 390. 392. ml; Oct 400. 410. n«f; 
D<!C 405. 410. 406- Jan 408. 412. ml, 
March 416. 425. ml: May 42S. 429. ml: 
Aug 435 . 443. nil. Sjios 27. 

SYDNEY GREASY WOOL—Close fm 
order: buyer, seller. business). 

Australian cents per kg. March 542.5. 
543 0. 644.0-542.0: May 561.6. 662.0. 
562 0*561 8: July 572.0, 573.0. 573 0- 
572.5: Oct 557.0. 557 0. 557.0-556 4; 
Doc 561.0.581.8. untraded. March 570.0. 


again to avoid MCA taxes and 
draw a further subsidy by re¬ 
peating the journey. 

The Irish border has hun¬ 
dreds of crossing points 
where these trips, known as 
“ carousels,” take place. 

Such journeys are not con¬ 
fined to cattle. In 1981, the 
price of Irish lamb on the 
French market felt because so 
many animals were out of 
condition from repeated jour¬ 
neys across the border. 

The British Government 
introduced a subsidy for the 
Northern Ireland meat indus¬ 
try in 1975 to protect factories 
when the incentive was to 
smuggle southwards. But the 


571.9. 570.0; May 577.0. 580.0, unirsdad: 
July 588.0, 550.0. 590.0. Sales: 106. 

SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£112.00 (£113.00) a tones cH Fob-Match 
shipment. White sugar £140.00 (same). 

Report* that 100.000 tonnea ot EEC 
whites had boon taken up under the 
automatic scheme kept the market 
steady at the lower levels. r*rort« 
C. Ctasiikow. ' ___ 

No.4 Yesterday Previous ' Business 
Con- ! close 1 close done 
tract • 


£ per tonne 

Marolt 117AS-17J0 VHJB.21.S5121.2S16.25 
May ... 120.88-21.05 124.ID 24.26 124.50 18.75 
Aug. 128.58 29.49 152J5 5230 152.7528.26 
Oct.... 138 J5 55.7D 138 J6 58.8813B.75^4.50, 
Dec. 140.1D.41M 144.M 45 JO 141.00 
March 148.75-50.75 ffiS.5a-U.90, .- 

May.... 162.e&-5BA«f 156JO67A0, - 

“ Sales: 2.774 (4.633) lots of 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis white sugar was 
£406.80 (same) a tonne (or home trade 
and £218 00 (£219.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean ports. Prices for Fob 14: 
Daily price 6.69 (6.55): 15-day average 
835 (6.30). 


INDICES 

FINANCIAL TIMES 

"FetaTlA F5bTi"i.M"th ogo Y'ar ago 
258^6 2 56 73 850.00 I 249.09 
(Base;'July 1 1952 = 100) 

REUTERS 

FetaTlSFebTl4 Wth'agoY'arago 

I6B7J 11679.1 ■' 16 20.6 . 18ELB 
(Basa: Sept cm bar 18 1931 "100) 

MOODY'S 

Feb. 14Feb.li1irtliag6 Y'arago 
X060-1 '1078.0 ' 1053.6 ■ 1009-3 
(December 31 1931 = 100) 

DOW JONES 


Dow, Feb. 
Jones | 14 


Feta. .Month (Year 
11 i ago | ago 


Spot-148.74 147.70 143.36ll2B.BB 
Furrs 153.67:162 J6148 JS 138.18 
(Base: Decembur 31 1073 -=■ 100) 


Republic's industry got no such J 
protection when the rise in 
sterling from 1979 reversed the 
flow. 

Irish exporters have also 
complained that The British 
variable premium discriminates 
against their industry- Mr 
Norton believes the solution is 
to abolish the Green currency 
system which gives rise to 
MCA. This, be said, would lead 
towards a real common market 
in agricultural produce. 

* Ireland, the CAP, Trade 
Distortion and Induced Smug- 
ling Actirity. 1974-1981. Euro¬ 
pean League for Economic 
Co-operation, price J£20. 


NEW YORK. February 15. 

Preclouc metals rallied on the con- 
rem about the failure of a bank in 
Tennessee and on a lower Federal fund 
rate; profit-taking on the close ahead 
ol Voucher's testimony before tho Con - 
grass resulted in most ol the gains 
being dissipated. Copper continued to 
respond to technical buying and 
massive short-covering: commission 
houses were active buyers ahead of the 
housing starts report. Hosting oil 
finished slightly lower as whole cuts in 
products produced a negative semi- 
mem. Sugar rallied to new contract 
highs after early profit-taking and sell- 


Soviet buyers 
ignore EEC 
butter offer 

fiy Larry Klinger in Brussels 
THE OFFER to reopen large- 
scale subsidised sales of EEC 
butter to the Soviet Union has 
again failed to attract bidders 
for the third month runninc. 

This puts the European Com¬ 
mission under further pressure 
to relax conditions on such 
sales to dispose of the EEC's 
growing dairy surpluses. 

It is uniikelv the commis¬ 
sion will relax conditions 
immediately, but officials said 
yesterday the situation would 
nave to be reviewed soon. The 
commission had invited tenders 
for up to 25.000 tonnes of 
surplus butter. 


ing was welt absorbed; the failure of 
the market to react further on tho 
downside triggered local tharf-cavoring. 
Cocos prices were fractionally lower 
despite trade reports cf actual damage 
10 (Most Africa being heeviar than 
currently reported. CoHoc prices sold 
oft an moderate pres sure as the irade 
was uncertain wnether iho a.iticipjied 
reduction in the quota would be 
implemented. The gjm and soyabeans 
ran Into profit-taking which -accelerated 
before the close; country rr.arketinns 
were somewhat boner unracung com¬ 
mercial hodgmg and professional sell¬ 
ing. repotted Hefnold Commodifies. 


NEW YORK 


COCOA TO tonnes, J/tonnes 


COTTON 

LIVERPOOL—Soot and shipment sales 
amounted to 60 tonnes. Minor con¬ 
tracts were under review but support 
was mentioned in North and South 
American styles. 


MEAT/FISH 


GRIMSBY FISH—Supply moderate, 
demand good. Prices n ship's side 
(unprocessed) per stone: Shelf cod 
£4.00-4.80, codlings £4.00: large nud- 
dock £4.00-4 20. medium £3.70. small 
£2.20-2.80; hast sm»H pla.ee C4.0D-4.5G; 
soittie £2.10-2 40. 

SMITH FI ELD—Pence per pound. Beef: 
Scottish killed sides 80.0 to 84.6. 
Veal: Dutch hinds and ends 135.0 to 

128.5. Lamb: English small 84.0 to 
90.0. medium 81.0 to 87.0. heavy 76 0 
to 79.0: Scottish heavy 74.0 to 78.0: 
Imported: New Zealand PL 60.0 to 

50.5. PM 48 5 to 49.0. YL 48 0 to 49.0 
Pork: English, under 100 lb 39 5 to 
50 0. 100-120 lb 41 5 to 49.0, 120-180 lb 
34.0 to 46 0. 

MEAT COMMISSION—Average fat- 
3lock prices at representative markets. 
GB—Cattle 33.3So per kg 1w (-1.14). 
SB—Sheep 191.48p per kg est dew 

( + 1 29)" ****—^ l * |S Pe ' ,n 

COVENT GARDEN—Prices for the 
bulk ol produce, in sterling per 
package except where otherwise 
stated. Imported Produce: Satsumas— 
Spanla; 10-kg 3.80-4.50. Minneelas— 
Jaffa: 4.80-6.30 according to size. 
Oranges—Spams: Navels 3 80-5.60: 
Jaffa: Shamouli 80 5.10. 50 5.40, 60 
5.75. 75 5.85. JBT 5.95. 106 5 60, 123 
5.50. 144 5.30. 168 5.10; Moroccan; 
Na/els 3.80-5.00. Seville*—Spanish: 
40-lb 4 00- Lemons—Turkish' 80/150 
3 50-4 00: Cyprus: 9+«j 2.EC-3 80. 

Sponu: tray S-tg 2S'60 1 80-2.40: Jaffa 
42/49 2 00.2.30. Grapefruit—Cyprus: 

27, 56 2 60-4 00; Jaffa: 32 4.75, 38 4.86. 
40 5«. 48 5.10. 56 4 30. 64 3 90, 75 
3 75, 88 3 40. Ruby 3.60-5 50: U 5.; 
Ruby 8 50-9 00 according to Bize. 
Apples—French: 18+g Golden Deli¬ 
cious 5 00*7 00, Start crimson 4 00-6.60. 
Granny Smith 6 50-7 50: U.S.: Red 
Delicious 9.50-12.50: Canadian Red 
Delicious 8 50-12 50. Peers—Caps: 
Williams Bon Chreturn 13-lb B.60-7.50: 
Dutch: Conuce J4*Jta 3 85-4.20. Con- 
Icrencc 12 -pq 6.60: Italian: Passu- 

erassana 12/14-lb, per pound 0.14-0 18. 
Peaches—Cape; 3 50-4.50 Nectarines— 
Chilean; smqle-ioyar trays 900: Ccds 
5.00-6.00. Sharon Frud—Israoli: 3.00- 
3 20 . Grapes—Cape: Sultana 10.50- 
11 00. Dan Ben Hannah 7.50-8.00. 
Alphonse 9 oo- Bmainan: Italia 11 lb 
10.00s U.S.: Red Emiwror per pound 
0.45-0.55. Strawberries—Israeli: 8-tu 
0.70; Spanish; 8-oz 0.70: U.S.: 12-02 



Latest 

High 

Low 

Prev 

■ March u ,1806 

1845- 

; 1803 

, 1833 

May 

1865 

1905 

1862- 

-1880 

Jufy- 

1888 

. 1920 

1895 

1910 

Sept 

1802 

1927 

1900 

1925 

Dec 

1941 

1941 

1915 

1941 

March 

1956 

1956 

1945 

1961 

COFFEE - C ” 37.000 Ib 

cents/lb 


Close 

Htqh 

Low 

Prev 

March 

126.39 

127.10 

126.06 

128.88 

May 

120.13 

122 AO 

120.05 

121-39 

July 

11B.56 

120.00 

119 JO 

119.61 

Sept 

116.85 

117.90 

116.46 

117.50 

Doc 

114.05 

115^5 

113.75 

114.50 

March 

111.50 

112.00 

111.15 

111.75 

May 

109.50 

110.00 

108 JO 

109 75 

Jufy 

108.50 

108.50 

107 JO 

108.00 

| COPPER 25,000 

lbs. cents/lbs 



Close 

Hioh 

Low 

Prew 

Feb 

77.B0 

77.00 

77.00 

76 JO 

March 

78.20 

78 JO 

77.35 

77 JS 

April 

78.95 

79.00 

79.60 

78.00 

May 

79.70 

79.75 

78.85 

78.70 

July 

81.20 

81.30 

90 JO 

80.15 

Sept 

82 JS 

82.40 

81JS 

81 JO 

Dec 

84.400 

84-20 

83.00 

8290 

Jan 

84.55 

84.20 

84.10 

83.45 

March 

85.60 

85 JO 

84.75 

84.50 

May 

86.70 

■86 30 

85X0 

85X0 

COTTON 50.000 Ib. cants/lb 


Latest 

Hioh 

Low 

Prev 

March 

06 25 

66.35 

65.91 

66.95 

May 

67.80 

67. BO 

67.39 

67 J9 

July 

69.00 

69.00 

68.57 

68.55 

Oct 

67 50 

67.73 

67 45 

67.40 

Dec 

68.00 

69.00 

67.6B 

67.72 

March 

EB.20 

69.50 

89.10 

69.15 

May 

70.30 

70 30 

70 JO 

70.00 

GOLD 

IOO troy ue S/lroy oz 



Close 

Hiqh 

Low 

Pw 

Feb 

505.8 

614.0 

506.0 

5f.\4 

March 

607.3 

613.5 

607.3 

510 0 

April 

511-S 

520.0 

511.0 

614.2 

June 

619 J 

528.0 

618.6 

621.9 

Auq 

S27£ 

536.0 

527.5 

530.2 

Oct 

536.0 

544.5 

538.7 

538.7 

Dec 

544.7 

563.5 

545.0 

547A 

Feb 

653S 

661.0 

656.0 

556.2 

April 

562.5 

571.5 

565.3 

565 2 

June 

571.6 

579.0 

578.0 

574.3 

Aug 

580-9 

— 

e-w 

583.6 

Oct 

590.5 

597.0 

592.0 

633.2 

Dec 

600 2 

608 0 

603.0 

502.9 

HEATING OIL 42.000 U.S. gallons: 

centsAJ.5. gallons 




Cfoaa 

Hmh 

Lew 

Prtv 

March 

76.58 

76.90 

76.10 

76 74 

Aorit 

73.13 

73.40 

72.60 

73.50 

May 

71.89 

72.30 

71.65 

72.41 

Juno 

72.02 

72-40 

71 65 

7248 

July 

72.00 

72.50 

7200 

7275 

Aug 

72.60 

73.20 

7225 

73-30 

Sept 

73.80 

7440 

74.06 

74.50 

Oei 

75.25 

76.00 

76.40 

76.50 

Nov 

78.30 

77.00 

79.75 

77.00 

Dec 

77.30 

78.00 

77.70 

77.90 

PLATINUM 50 troy oz. S/troy Oz 


Close 

High 

Low 

Prev 

Feb 

479.2 

— 

— 

4BS^ 

March 

481.7 

489.0 

482.0 

487.9 

April 

4*4-2 

496.5 

483.0 

490.4 

Jufy 

489.2 

500.0 

487JJ 

495.7 

Oct 

4S6J2 

506.5 

486.0 

503.1 

Jan 

503.7 

515.0 

505.0 

511.1. 

April 

511A 

625.0 

51B.5 

619.1 

SILVER 6.000 troy of. cents/troy 

02 

AAid 

Wl 

uftiu 



Fob 

1466J 

1*74.0 

1*71.0 

14S.fi 

ftJarefj 

1470.0 

1493.0 

1464.0 

1*70.0 

April 

1482-0 

1503.0 

1476.0 

1402.0 

May 

MSS J) 

1518J) 

1489.0 

1434J 

July 

1620.0 

1543.0 

1515.0 

1518.6 

Sapt 

1545.0 

1580 0 

1545.0 

16429 

Dec 

1582J 

1607.0 

1578.0 

1679.4 

Jmn 

1605A 

1605.0 

1605.0 

1591.3 

March 

1525.0 

1640.0 

1623.0 

1615 J 

May 

1675.0 

1675.0 

1645.0 

1639.0 


SUGAR WORLD 
cenu/ibe 

.. ,, .. 

112000 

lbs. 


Close 

High 

7.11 

Low 


March 

7.09 

GJ9 - 

6.96 


Ml. 

7.29 

2ia., 

. 7.79 

Jidy 

7.65 

7.65 

7.50 

7.51 


'r\*Mr 

8.00 

; :• 7J3BP. 

• 7.83 


8.26 

8.28 

8.11 

8.11 

March 

9J8 

9.28 

9.13 

9.13 

May 

9-50 

9.SO 

9.40 

9.46 

Jwy 9.73 

CHICAGO 

9.66 

9.68 

9.70 


Close High Low Prev 
Peb 63.00 63.35 62.55 62.92 

April 63.B0 84.15 63.30 63.47 

June 64.97 65.00 64.50 64.45 

August 63.72 6380 63.27 63.02 

Ott 61.77 62.15 61.50 61.27 

Pec 6 2J0 62.90 62.55 6232 

LIVE HOGS 30.000 lb. cents/ib 
~~ Close High Low Prev 

+eta 60.02 60 07 59.15 59.35 

April 54.70 64.75 5382 64.32 

Jw» 56.10 56.15 55 10 55.67 

-July 55-82 56.85 55.07 55.27 

August S3A0 54.10 53.60 53.70 

0«t 49J2 49.95 49.75 48.62 

Dec 49.55 49.80 49.25 49.50 

a«% «!2 4890 «■» 48.56 

April 47.60 47.75 47.60 47.7S 


SPOT PRICES — Chicago loose lard 
■16.75 (16.50) cents per pound- Handy 

end Harman buHien silver 1463.0 

11450.0) cents per troy ounce. New 

York tin 605.0-08.0 (605.0-10.O) cents 

per pound. 


1 M Plums—Cane: Gaviqta 2.00-5.00, 
Eldorado 2 50-4.00. Ruby Nel 3 0CM.D0. 
Hairy PickBtone 2.50-5.00. Red Sun 

2 50-4.00. Melons—Cape: whim B.EO- 

7.00. yellow 7.20.8 00: Spanish: green 
15-kg 14 00-15 00: Brazilian* yellow 
10-kg 7.00-B 00. 6-kg 5 00-5.50. Pine¬ 
apples—Ivory Coast: 20fl 0 40, 12*C 
0.55. 12'B 0 75. 6s 1.00: Ghanaian: 
eoch 0-90-120 according 10 sue: 
Kenyan fie 130-1.50. Bananas— 
Colombian: 40-lb boxes 9 40-9.60. 
Avocados—U S.: 6 50-7.00; IsraBli: 

2.40-3.80: Canary: 4.50-5 20 Psw Pews 
—Brazilian: 7 00-7 50. Kjwifruli—New 
Zealand: 8.00-8.50; U S : 7.50-8.00 

Mangoes—Braziium; fl.00-6.50: -Kenyan: 
600; S. African: 5.50-6.50. Litchees— 
S. African: per pound 0.70-0 90. 
Asparagus—U S : per pound 2.50-3.00. 


MAIZE 5,000 bu 

mm. cents/56Jb-bushei 


Close 

High 

Low 


March 

278.2 

290.6 

277.4 

273.6 

May 

288.2 

290.6 

287.6 

289.6 

July 

295J 

297.4 

294.6 

296 2 

Sspt 

293.0 

295.2 

2924 

294.0 

Dec 

291.6 

294.4 

291.6 

293.6 

March 

299.0 

301.4 

2990 

301.4 

May 

305.0 

308 0 

305.0 

307.6 

PORK BELLIES 

38.000 

Bj. cents/lb 

Feb 

Close 

High 

Low 

Prev 

78.56 

79.40 

77.80 

79.32 

March 

77.70 

78.97 

77.05 

78.80 

May 

78.50 

79.35 

77.70 

73.17 

July 

77 77 

78.45 

77.00 

78.77 

August 

75.82 

76.05 

74.80 

76.10 

Feb 

68 65 

67.15 

66.30 

67.00 

Merch 

66.50 

66.15 

65.40 

85 86 

May 

66.50 

66.50 

66.50 

66.50 

July 

66.50 

66.50 

66.50 

66.50 

SOYABEANS 5.000 bu min. eenls/60lb* 

bushel. 






Close 

High 

Low 


March 

597.0 

603 e 

697.0 

601 2 

Mav 

612.4 

619.0 

6120 

615.4 


626.2 

632 0 

626 0 

629-2 

August 

629.4 

635.0 

B29.4 

633.0 

Sept 

630.0 

638.4 

630.0 

634.0 

Nav 

839.0 

645.4 

633.4 

6*3.6 

Jan 

6520 

657.0 

651.0 

656.6 

March 

666.0 

669.4 

66B 4 

670.0 

May 

C77.0 

678 0 

677.0 

681.0 

SOYABEAN MEAL 100 

tons. S/ton 


Close 

High 

Low 


March 

179.5 

180.5 

I^.O 

179.6 

May 

183-3 

184.5 

182.8 

1838 

July 

187.0 

188.0 

186 5 

187 3 

August 

188.0 

189.2 

187.7 

188.6 

Sept 

1B8.S 

190.5 

18S.6 

189.9 

Oct 

190.5 

191J 

190.1 

191.5 

Dec 

194.5 

195.5 

134.0 


Jan 

137.0 

197.5 

195.5 

197 J) 

March 

200.5 

201 0 

200.0 

201.'0 

SOYABEAN OIL 

60.000 As. cents/lb 


Close 

High 

Low 


March 

17.34 

17.59 

17.33 

17-55 


17.76 

18JX2 

17.78 


July 

18.17 

18.43 

18.17 

18.S7 

August 

18 37 

18 55 

16 35 

18.50 

Sept 

18.58 

18.75 

18.50 

1870 


18 65 

18 90 

18 65 

1R.87 


18.93 

19.15 

18.93 

19.12 

J*m 

19 15 

19.40 

19.15 

19.30 

March 

19.75 

19.75 

T9.42 

1946 

WHEAT 

bushel 

5.000 

bu min, cents/60lb- 

March 

Close 

High 

Low 


3464 

3524 

346.0 

3506 

May 

358J 

363 4 

358.2 

361.0 

July 

366.0 

371.4 

366.0 

368.0 


375.4 

381.0 

376.4 

377.4 

Dec 

391.4 

396.6 

391.4 

3S3.0 

March 

404.0 

410.0 

404.0 

405.0 


Fennel—lielien: 2o-lb 4.50-5.00 Sugar 
Psai—Moroccan: 7-ita 5 00. US: 10-lb 
12.00. Calabrese—Italian: lp-tb 3 00- 
3.50. Endive—French. 6 CO. 

Tomatoes—Spanish; G-kn 1.50 2.50; 
CDfidiy. 1.50 3.60. Lettuce—Dutch: 

J*!* 4.40 5.50. Ceiery—Spanish: 5 00 
600; Italian: 5.50 6.00; Israeli: 6 50. 
A fi » c ^Tokes — Egyptian; 24's G.00- 
5pam S h: Ws e.QQ. Aubergines—1 

Canary; 5-feg 5.50. Onions— Spanish: 

Grano 5.50 6 ( 0 . Capsicums—Canary: 
I'*?" »•* &-50 b.OO; Israeli: red 

6 00 6.50. Cabbages—Dutch: red 3.00 
3.20. wti-te 2 60 2.80. Courgettes— 

r' W “j*- Spanish: 11 Ib 
2 “ t Cueumbers—Can-jry: 2 

5.-JJ 5 , D ^ Ch ; ®°°- n Chi eery—Bela inn: 
A«„a , £i t) ‘? 70 ; ^^-Egyptisn: 


V 


» i 
1 I 
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nn> iii*i\ hm\ 
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. ” JAE\N 
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\ Tokyo research team j 


i l : iml niil mure 


nn\ 



nri}!. I'reeplioiK 1 2-125 = 
.lav nr iti»>in ; 


Fidelity 

INTERNATIONAL^ 


BRITISH FUNDS 


19SZ/S? 
High L*. 


Slack 


Pncr 

t 


Yitid 

W. | M. 


10IV 
10OH 
104*, 
1011, 
98V 
10 V* 
107', 

441- 

105V 

lir 

iuv 

91V 

105V 

lflT 

107^, 

106V 

841, 

107 

100 

116V 

114 

112 

84 

103b 

«>l 

85V 

109 

98 


102V 

81 

94 

JO?". 
US 
117V 
112 
98V 
11DV 
84V 
104), 
116V 
102V 
112 V 

uav 

116*, 

128'. 
119U 
IIS', 
96', 
115V 
66V 
103V 
116V 
127 V 
97 
133 
120 
63V 

124 

105V 

uft 


ift 

% 

116 

107 

124i, 

131 

116*; 

129*, 

113V 

50V 

123 V 
87V 
116V 
128', 
64 
85' 

124 


Shorts" (Lives up 

95V Tr.,.i.\ 12m 198 3». 
92V Tr.J-.ury9l 4 p t -a3 
96', E»cn 13IHX -8.1 . 
917, Eicii 10pc 1983 . 

87 V FtttSmg 5*j« , fl2-B.»** 

91', E.ch 11 '«k19B4 ... 

96 V E«hptiift 14pt. 1W4.. 
81V E«eh Jpcl984 .. 
911, Treasury 12pc 1984. 
96V Tfi'.v.i*v 15pc 1905- 
89', E»«h 12pc Cue 85 
73b Tiisfcury 3pc 1985 . 
87', rr.jMuvllVpc 1985. 
95', T-r as 8 V(kC«v '85. 
88V E.cti 12VPC 1985 . 
86V Even llVpCBb 

69 Tri-J»t»> V. 19ft> . 

BbV Tii-JMim 12ot "8b. . 
BOV Trw»nflbi*W46t* 
96V Tmi.. l?Une fib Cm . 
91', Ex* 14pc I486 
90 E*ch lV&r 1987. 
BJ,'« E*cltrflu- , i ZbK 1987 
95', E«tl IDbpr 1987 . 
_ £. 

7JV Fimdmgbbpt 05-87*1 
64', Treasury 3pC 1987. 
857, Trrav 12 dC 1987. ., 
72*, I,rauey IVbc 05-88** 


10 
ioo;, 
99 Vj 
102 M 
99‘Vi 
97 

100 Me) 
103', 
9r» 
102,V 
107,V«l 

105 m 
90lfi 
101V 
99*, 
102 « 
101 ',I* 
87i a 
102V 
95V 
108V 
108 iV. 

1061'J 

83 ',3 

98V 
E98*, 
91 
84V 
102',i 
91V 


Five Years) 


927 

13 24 
1003 

5.67 
1115 
1348 
320 
11 76 

14 01 
1143 

3.33 
13 JO 
8 79 
11.90 
1153 

304 
1168 
8 79 
U32 
12.43 
1242 
2.48 
10 67 
10 66 
714 
356 
1167 
8 45 


Five to Fifteen Years 


95', 

9 

ft 


70V 

ft 

ft 

70 

EC's 

88V 

80V 

56V 

88 

91V 

B6V 

80*, 

66V 

761, 

42V 

68>; 

B3V 

86V 

9 

86 

43V 

83*, 

64V 

64 

94V 


541; 

991, 

7BV 

66 

81V 

71V 

B2V 

89 
Tfal, 
857, 
78V 
33V 
8IV 
59V 
75V 

90 
44V 
55V 
81V 


Ewh 1C a* *08 - 

|Trjnuio,t 3pc ‘78438 
{Tw-as. 9 *xk -88 .... 
Treasury ll'jflt 1989 . 
TrKMurV SoC "86-89 
[Treasury 13pC 1940**.. 
E«di. 12'«Cl490. 
Trwm 8 V0C 87-4Q** 
Treaties 11 Voe 1941 . 
Funding HtPC 07-91** 
jE»ch. llpc 1991 ... 
Treasury 12VK 02**- 
,Treasury 10pc 1992 
E*Ctl 12Vpt "92 ... 
Eictvqu-' t3bpt "92 
Treasury l?',pc -93M 
Funding 6oel>W3** , 
frfWlurv 13',pc 1993J3) 
Treasury 14ljpc "94** 
Endiegufr lSI-pc 1994] 

Ewtl L2bpC 1994. . 

Treasury 9cc-44#... 
Treasury 12pc 05 .... 

|Gm 3pc -40/45 . 

Exch lOVpe 1995..., 

T rrasurY 12 Vet ■«»***_ 

T.eas 14oc ■%. 
Trr*su**4pc "42 , 9p*S- 
fr,easuryl*VpC06f* 
Emhrwr L3UPC 9t»*L. 
[Aedrauiion 3 k 1986-96 
T.raswY UVpc ■97» 
E'difqiiw 10bpc 1947 
ffrea-je-y 6Vpc 1497** 
E«h 15pc 1997 ... 

Over Fifteen 


100 *, 

80 

95V 

99V4 

00*2 

107', 

102 Vd) 

80?, 

101 ', 

00 

10 c, 
107V 
93V* 
lO^pd 
106 V* 
106*, 

7 &f, 

11713 m 

114*, 

IBM 

90*2 

103V 

63 

93V 

mv 

1Z6 
86 V«d 
128V 
115V 
60 
113 
94V m 
84Vd 

127V 


:p 

*v 
* V 
♦l'J 


1076 

377 

10.13 

1151 

6 35 
1222 
1203 

9.43 

11.71 

7 38 
1L33 
1L99 

10 71 
1184 
1227 
1186 

8.11 
12 24 
12J3 
1223 
1190 
1020 
1170 
4 83 
11.00 

11 79 
1217 
10 28 
1231 
1184 

5.10 

1182 

11.06 

1029 

1223 


Years 


|T> -nm bVoc 9VBtt 
Tn-m, 15'3Kl-98tt . 

EicJv L2 pc 1998. 

Tri-i^iny 9*MK 1999tt 
Exch 12'«pC 1999 ... 
(Trvfiuiry 1999 . 
T.eiv 130C 2000 ... 
Treaj. 14pc ■98-01.. 
E-di.l2|>c 99-02. . 

T.Pii !3',pc2000-03 
T.,jcur,U»MK -01-O4 
Fimdmg3*,pc-99-04 
TrnHirv 12*>K '03-05 
T,pjM», Bpc 02-0(44 
Trt'micv 11 Vk 03-07 . 
hr™ 13*^C "04-OB 
W«>Sis>c XB-lStt 

|T<iMajr» 7 VK 12-lStI 

E«ch.l2pc -13-17 .. 

Undated 


73V 

133V 

1071 , 

901, 
111 
96 
113 
1201, 
106 
117 V 
102 vm 
45 

113*4 

81V 

106 

123 

57m 

76 

112V 


■ V 


9.40 

12.17 

1147 

1059 

1153 

11.00 

1163 

1195 

1141 

11 76 

urn 

7.83 

11J4 

1020 

1117 


IV 
*1 

♦ V 
*1 

:?v 
IV 

1>4 

♦ IV 

♦ly 
-v 
IVi 

»1V| 1147 
959 


10 26 


1VI10J5 


10 05 
10 60 
10 33 
8.98 
10 26 
1061 
790 
1054 
1101 
4 33 
7 85 
1066 
895 
11.01 
10.99 
754 

10 97 
965 
937 

U 17 

11 09 
7 16 

10.98 

1095 

9.13 

7.14 
11.19 

989 


11.10 

7.71 

10.99 

1132 

934 

11.63 

1168 

10.76 

1L68 

975 

11-53 

1258 

1218 

1265 

11.74 

1130 

10.06 

1170 
11.62 
UBO 
1169 
1078 
11.59 

7B9 
1129 
11 51 

1171 
10.80 
11.66 
11.48 

8 02 
1248 
11.23 
10 81 
11 71 


1051 
1264 
1135 
10 88 
11.40 
11 U 
1242 
1157 
1128 
1148 
1102 
966 
1120 
1048 
1110 
1128 
10.03 
1039 
10.80 


42V 27 V Como*!i4pc. 37V 

37V 26 V Wj. uun 31.4 x84.... 34 

42 111, Conv. 3'jPC‘61All. 39V ♦«, 

32V 21 T,-aurv3oc66 All.. 29V - V 

27 17’, CoiMhZijpc. 23V ♦ V 

26V 1^4 7'Wirv3>3K. 24 

Index-Linked & Variable 

100VI 99V VanjWr -83-. 


1063 

1052 

9.10 

10.47 

10.65 

1084 

Rate 


108V 

112 

103V 

102', 

107 

103V 

110 


601 


95 

9) 

’K 

a v 

90 

54'. 


T,r«» am 1 1 US .. 
Do 2ptl L. -96. .. 

Do.O'tfK I L. 2001. 
Do.2l.mclL 2003 
Do 2oc I L 2006. 
Do 2'am (.L2009 
Oo2*.mci.L.2Dll.. 
DcJ'^x H20I61M63 


99-J ... 

11.11] 1100 
■It i2' 

104' 4 

-V 

2.10 

2 39 

109 «d 

-V 

246 

2.58 

lOlal 

-<8 

242 

251 

10OV 

246 

2.55 

104V 


2J9 

247 

101V 

-1 

242 

249 

106V* 

-1 

2.42 

249 

59 V 

-b 

237 

2.43 


promrcinr iri' rrdrmpimn ran? gn proinClPd mlUiion ol 
(1) 10% and 12) 7% 


INT. BANK AND O’SEAS 
SOVT. STERLING ISSUES 


116V 

106V 

MV 

104 

111*, 

miv 

112*, 

1071, 


1021 v 

104V. 
108 , 
101V 
104V 
81V 
89 

114V 
100V 
*1'- 
104V 
99V 
93", 
84V 
87 
26 V 
1041; 


98'* 

BJV 

431, 

lb? 

80 

55 

402 


77', 

18 


99V 

921* 

21 

90V 

97 

77V 

48u 

90V 


Ainuaio 13Vmc 2010 
Finland 141^K Ln I486 
lra-An Dr, & 12*3)1200.4 
in Bank 13 »jbc I486 
Do l-VcLn 1987. 
Mn« 16'jc 2008. .. 

N Z 14VPC 1487. . 
S*m«il3i»c 1986 


107', 

106 

26 

105V 

107V 

80*4*4 

107 

105 


■iy 


1282 
13.68 
1UU17 
1283 
1299 
2041 
1326 
12.86 


CORPORATION LOANS 


85 

B4V 

87 

81V 

94V 

53V 

VTIj 

85 

B7i, 

21 

95*, 

82V 

78V 

64V 

56 

19', 

90*. 


Bald 11*41x1985 .. 
B«ti<"iuup 12>mc 1905 
Bivnlpy 13pc 1987 . 
Camrfl llpc 1986 
,GLC 13'4 Pc 1984.. 
Do 6 Vj>c 90-92 .. 

Hw is 6 V pc 1985-87. 
Lppih 131-pc 2006 . 
LnrrpMl 4Vpt 00^4 
D. 3*^»C lirrti. ... 
Lon. Corn 13>4pc *83 
Do. 9Vpc ‘84-85.... 
LCC S*jp< 02-8J 
Do Sljpc '8M7 
D 06 VPC ‘88-90 
Do 3uc ' 2 DAIi 
i Sump-Uni 12l«c 1984 


99 

101V 

¥ 

TSB 

851; 

U2>, 

98V 

30 

101 a 
961, 
93V 
82 
771, 
25m 
101*4 


1136 

1230 


1255 

UZ3 

1295 

9.21 

789 

12 57 
9 92 

1190 

13 05 
960 

5 90 

6 71 
8 79 

12 U 
1210 


COMMONWEALTH 
AFRICAN LOA 


fW'4 

Airl hoc 14HI-83 ... 

97V 


b 26 

57 

N 2 714 PC 1988-92 .. 

76 

♦b 

966 

74 1 , 

Do 7 *;pc 01-8*1. .. 

90V 


8 43 

lib 

S Rtwl iljpc Non-Asi 

162 


464 

Mi 

Do Jl.-ot 80-85 Av.id 

V 


4 67 

J? 

Do 4 '^k B7J/2 Asstd. 


940 

1318 

Zuriuboi Am (LlOCtu) 

375 


—1 


AND 

MS 


LOANS 

Public Board and 


Ind. 


57', 


[AqriC. Ml 5« ‘39-89 ( 
|Mrt W|i 3pc‘8' . | 


75 f 

31WI 


172[ 

941 


1279 
1217 
1323 
1149 
U 56 
2280 
12 01 
1149 


1166 
1162 
11.91 
1166 
10 75 
1161 
10.93 
12.49 
11.28 

1096 
10 79 
10.75 
10 82 
1147 

1140 


1157 

1169 

1156 

1550 

1600 

15.60 


1063 

1209 
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FOOD, GROCERIES—Corit. 


LOANS—Continued 


mam 

Wgh Law | 


Fna 


Slack 


I- art Tied 
[ - | inL i HrtL 


Financial 


103V 

94i- 

1031; 

105 

106 
108V 
83 
791, 
90 

87V 


101T 

102V 

102V 

iorv 

102'a 

102V 
102V 
1011 , 
101 
101V 
10OV 
49 V 
100U 


951, 

80 

82'; 

78 

78 

B2 

54 

53 

62 

57,1 


94V 

MV 

100/. 

& 

100V 

100-a 

M ii 

98V 

99V 

98V 

98 

99V 


102 

. lg 

1177 

93', 

-1 

632 

98 


1090 

98 

♦b 

U 40 

991; 


1200 

104 


12 6J 

75 


9H9 

75 


1016 

B5b 


11 10 

77nf 


1153 


FFI 1-lpc 03. . 

FT:IU4 FnKi^Oc 81-8* 

Do lO'jpc Urr Ln. 06 
Do llpc llrn.Ln 08 
Do. 11 mk tfmsLm ‘40 
Do. LP.*C Ui Iji 1992 
Do 7'tff * Dh 6 ‘?»-9 
Do 7 VkMM> *l-9< 

Do 9nc -A' ‘91-94 
Do a’jBCLn 12-97 

Building Societies 

Aui'4'dv ia : j“«l 4 4 
Do 14 '*ik-* 4 83 
Do 14 Vk 25 4 83 
Do 11'iPC «3.5 83. 

Do. 13'i«pt 13 6 63 
Do I-»uc4 783 
Do 1 i'aJ* 25 7 S3 
Do 11-iPC 15883 
Do ll'4Pc 30 8 83 
DO 11VPC 3.1083 
Do o\tpc 31.1083 

Do. 9 W 28 11.83 

Do ltVoc 19 12.83 


lOOVtd 


1421 

MOV 


14 20 

100 % 


14 66 

100* e 


13 79 

101 


U.80 

1001 


u <m 

100*1 


1303 

100VB 


11.8J 

IOOV 


1122 

99V 


1140 

W a 


10.08 

ff! 


10.02 

. 

1126 


1139 
1L60 
12 00 

11 75 

12 00 
12 70 
1170 

uao 

1210 

1220 


1096 
U 87 
11 U 
1140 
10 55 
>154 
1U5 
11.19 
10 82 
1184 
1198 
1190 
1143 


FOREIGN BONDS & 


1482/83 
tty* Ln 


17 

14 

14 

12 

u 

42 

38 

35 

122 

75 

106 

100V 

87V 

300 

92 

161 

43V 

579 


10 
10p 
6 
6 
42 
40 
35 
25 
871; 
58 
80 
87 V 
62*, 
231 
67 
161 
. 571, 
575 


DM90] DM87 


1962/03 

Wi Ln 


StMk 

Ciwnpu-aijic 18981 
Do. Jk 1412 
Do. 5pc 1913 . 

Do 5oc ‘25 Boxr- 
Grrpk 7pc Ai- 
Da (me 28 Sit Ab 
D o 4pc M»m«» 
Hunq. *24 Au ... 
9iMMK!ieu'a)i'. 
ite/anlbi^K'81-88 , 
Do 14><pan 2016 
iieUnl7imc 01-83 
Do 9 Vpc ■*[■<*>- 
Japan 4 jjc ‘10 Asi 
Do. bpc 03-88 
Prm Ak. 2007 . 
Pci M* 141 mc Vb | 
[Tii-m9pc lWl. 

Ti»ki b'jpc 1984. 


LS 

Ud. 

YWd 


825 
759 
527 
flOJS 
1450 
14 98 
1481 
1154 
12.82 

Toe 

4.82 
24.54 
112.00 
11 40 


518 

442 

270 

435 

90 

4) 

130 

i!*V 

12 

*;73V 

1771, 

48 

a 

405 

51 

235 

95 

163 

207 

117 

82 

240 

126 

326 

MO 

78 

280 

360 

£76i, 

199V 

'88*, 

175 

542 

L80 

197 

535 

255 

£28V 

135 

472 

S40 

630 

L2tn 

180 

215 


AMERICANS 


27 

11 

Sv 

281; 

« 

237, 

W 

St 

15 

25V 

18 

271, 

«• 

34', 

ft 

ft 

30*, 

13V 

29V 

291, 

191, 

20 

52Sp 

23 

22V 

38 

20 

19*i 

14V 

15V 

S 5 * 

20 

67 V 

K 

64 

28V 

64V 

30 

15V 

12V 

K 

V.- 

23V 

r 

£ 

27? 

905a 

33V 

687p 

& 

Z h 


Stack 
lAbboil Lab-. II. 

Alcoa IS. 

AmaxSl_ 


10V lAmdoM. 


10V 
21V 
32V 
15b 
38V 
42V 
15V 
17V 
12 V 


13a 

181, 

12V 

10', 

15V 

17V 

087p 

B70p 

15 

11V 
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For qualifying manufacturing industry 
Skelmersdale has a wide range of grams 
including the full 22°/» Regional Development 
Giants and tax allowances. And there are 
complete factories and workshops ready to 
move imo. 

You can call the rune on a wide range of 
factories available now. 

Ring: John Leigh, Skelmersdale 32123 
Skelmeisdale Development Corporation, 
Pennylanda, Skelmersdale, Lancashire 
WN88AR. Te h Skel mersdale (0695) 32123. 
Telex: 62825S SEXMDC G. 
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CHEMICALS, PLASTICS—Cont. 
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Hire Purchase, etc. 
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BEERS, WINES AND SPIRITS 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 
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*5.0 
6-0 
♦5.1 
7.0 

132 
0.5 
34 0 

« 
52B 
• 35 
6-^ 
tl.46 
M.0 . 

65 


VO 

7266 

ai 

t2Q 

195 

♦60 

5 “» 

50 
♦10 
SO 
17 
040c 
, 01 
SK2 3H, 
27 5 , 
T1075, 


25J 78 6.7 
i9 ♦ 

S 3.< 323 
UC 17.1 
41 • 
16 2 42 


7 9 195 
12 289 

98158 
BB U 
45159 
04 38.1 

To 144 


8JU17 7\ - 


25184 
80(86) 

-JS5S 

L3J12 6 18.0) 


2M 

1« 

32L 

ir 




13 133 
46145 
2.2149 
8.1 7J 
. VB - 
10(163 14 
8.712.7 
14174 

41 w 

7 7 65 
66 Q1U 
SC 10.6 
33 

vbi(z>a 


13.9(41) 

IVV 

35*5?- 

5.0 84 
6.0 U8 
06 
34H.4 


125(371 

18 

m 

62 94 
101 86 

IT* 

’tOU) 
8.9 — 
10.4 6.5 
4.0| * 

4 7)104 
S3 (HO 
2.4108 
19 

133 
74 
6.9113 
06 07 
6.1 
* (UD 


13l 




1.7107 
47 116 
5-3 * 
7.6 75 
32 275 
12 - 
75 071) 
5J1J4 
4.4 S3 


4 71131 

T« 

3.l)»fl 

1B|(JZ33 
6.5i 52 


un49ku) 


6.9 51 
130 — 
113 ♦ 

a + 

11™ 

5.0 078 


*10.0 
22 235 
.9.7 10.7 

7510.4 
6-5 7.7 

2.4 
17 
62(85) 

, 52 09 
U« 

4J 
95 

9.7 
43 93 

6.8 020 
13.4 5.8 


113118 
63 S3) 
42113 

0.4 - 
0.5 — 
56 — 
,43 — 
53101 
30148 
,28.5 
41 73 
63(84) 
31 90 
4.113.7 
5.9 m« 
12.6 B7) 
68116 
, Z9 0I3) 
06124.0 100 




9.2) 43 

IP™ 

Tojpui 

9.1135 

.jes 

5.5 91 

43 9 7 

55 

42 
15 294 


lZ.1 r 
38153 
43 7 5 
466 
13 21.8 
~~'X9 flU 
146 - 
«f T-2 67 


oinoBtei) 


3# 2.1[Cfl 


L3f 4 2)12 .1 
5 31^4 


2.(0 4.5)137 


07 


9^(08 


23i 63) 73 
23 QM) 
32 63 
22 12 * 
43) 3Q| 79 
-ll 

5.5119 T 
4 4{I09 
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INDUSTRIALS—Continued I LEISURE—Continued 


1TO 

»*> U- 


INDUSTRIALS—Continued 

^•1 Stock ■; |.Mr j*”*1 S InvISfnc 


M 115*.’ |lnta» : C*v20p.. 


197 156 l*mrtre?(to*P»f 170 
218 105 Jattaom Bourne J 180 

32 19 J*Tc\Wh.lfcJ 23 

130 105 ' Wv«tcMtfKSB.1 .MS 
*46 .13 JeahjACaHeH. . 28 
308 1B7 MnunCim.- Zf7 
300 227 -joMnaUlDr.£2 320 
r:0 98 Jfltastoofirn lUt 270 

92 W Jotirdfflt(T.)lfc 92 
46 35 Kalamazoo 3 Op 43 

175 135 KH-*yi*h. 175 

HO UO Kershaw (A) Sp.. 130 
55 36 Beets** Wd*. 44 

■661* 421, t.C.P.HhhiZ, 59 

110 39fa LRC.Irt lOp.l 109 

46 27 IffWtev,. .1 27 

440 277 Up &app lfc. { 410 

. 57 22 lUlfttaUlOB...] 22 

700 99 Lon. & Uv lfc f 573 

116 78 LMQn & MMT4 J 113 

b*i 36 Um&KtlW.'Or#;} 61 
43 23 Hati fVw.'Health I 99 

10 3b towi Hmbly. Ifc.f 71 
65 36 Lmtgtattina. - 61 

195 55 Low &Bo«r 5fc[ 88 

27^ 14 M.v.oart.itte. -34 
2*2 IDS’ MWivKZO*. 170 

140 48 Macfartane Gp. I 159 

49 28 MadeUan2Q0 J 46 

86 40 MacMWfSia(D-l I 63 

62 41 MagiwibGrtnc | 44 

133 57 M»k$nga»a 127 

59 55 MaHey...L 58 

51 29 Mar4tagM.lfcj 94 

49 25 Marital L’xy *AV 25 

88 56. Mrohali*} Unt» I 56 

37 21b M*Un-Sue*-. 29 

C143 E97 f6Uhnm7V a « Oil 
190 132 Mriaf Box Cl... I 168 
130 106 MctMCtosum.l 121 

21 BV Mrt*mK*««ue I 11 

8 S Wtez: S 

63 60 HUMtttmem-t 79 

U03 !?Sl2&6 al 

129 75 Morgan CracMe .1 97 

62 44 Moa(RsfaL>Utol 55 

178 149 178 

53 38 Nath inds,_I 45 

*36 9 NM&Sp'ncnlfcl 14 

S % £ 

141 87i, Norc«j5,.„_1132 

»i W, teSwt|5o_ 591 

125 93 OUHMotf GffuJ 110 

470 215 QflwfiElecL-l 305 
850 595 Onffew lull SA.J 840 
19i» 11 Ovemtow IZijcJ 19i 
£106 £Ki, Oziiid fhccwVJ ao: 

71 39 P. H. IndMnaH-l 64i 

200 115 Parker Kngll 'A'J 205 

304 184 Pairfs & WhiiesTj 292 
294 204 Psuvm5J&Spo. 290 

43 4>, PfetcHoWin#i-l 32 

97 83 Pmini_I 86 

64 51b Peolbnt 10p— |'. 63> 

120 48 Pettltow lfc_. J 113 

17 8 FVmmlOp._| 10 

29 17 PtijlliM P a twm J 19 

510 430 Pt»to-M*50p.. 500 
300 142 PMonatiwer.a MS 
£135 £52 Pdn’jr Bqwm tn. .1 £13! 
■31 24 WaoiConst lfc.( 31 

*10>2 5>, PlWgnin5iL...| 9 
E3M. 314 Poli^PeckSo.- £31 

59 18 PQlymarfclfc^} 21 

123 85 DoC-WWV^aj 90 

590 500 PoTST-l—...1 550 
280 218 Powtfl Dufl.50p.| 230 
195 124 PrtMigeGrant. ISO 
148 77 Pritchard Sv&.,.| X4*i 

70 42 R.F.D. GrtsvlOpI 691 

70 33 Radiant Metal, 63 

200 99 (MO*__ 1137 

440 246 R*cHtl4Cotnan| 440 
153 102 RedTeam Glass.] 118 
34 19 Reed Ejoec Ifc.f 30 

330 230 Reed InU. £1_ ‘284 

111 82 Rplyoo..:_ 111 

193 134 Renftwn Inc. Y50.I 172 

86 83 ftenwK* Group. 84 

125 76 jjevmpr__JlZ3i 

31 17 faxmore_._26> 

615 424 R*a«io_„,,,| *04 

17 10 Rocktetimlfc 14 

126 43 111 

185 100 Ropiwr__ 117 

1*3 88 Do -A'. 115 

17 5 RolapnntSp—. ID 

200 94V feUfcc&MD. 170 

60 13 towanSBotfen 59 

200 12S Royal Mores_f 135 

% B, KKiiM *8 
£ il° EMK =}£ 

91 35 SUtetMkLlfe. 82 

206 130 SaMGroup-Z US 

^T’iSssrH^ 


4 Pf 86. 

Price - Net 

39-1 ~ 

170 *r u4.0 

180 .SO 

231, ,jj 125 


297 1-3 14+7.7 


43 1-1 25 


410 17.5 

82 .... . *2.5 
573 +18 72.45 
113 +1 7.75 

61 4l 9375 
59 - 

71, ..... B— 
41 ... . 1.0 

88 t70 

24 *1 $hl 21 

170 .... : 7.0 
lit .... 763.2 
46 .... 01.43 
U tl 42 
44 +1 23 

’5:±4|-. 

34 -1 1.08 


12 34232 
31 4 0U.7 

19 78 98 

23 6.2 7 0 

- 54 - 
2 3 3.7 165 
If 45 M« 
6 2 2.1107 
06 a: nui 
09 86186 

♦ 6.5 4 

♦ 17 7 4 
12 97 — 

'06.87 0451 

20 41182 

17 (Ti nTin 

24 06 05 
U 9.B 0351 

21 8.8 b.5 
-■ - 195 

- 23 I 

as n a gun 

25 60 83 
23 3.3158 
1.4 4 4 [SB 

♦ 99 4 
3.9 75 

—. 4.0. r- 


L'hf* 


1982183 ! 

168k Law 

1B», 1? 
62 32 

172 107 
'234 139 

151 90>, 

182 112 
247 llfc 
150 64 

132 80 ; 

67 55 

275 90 

165 33 


1+ «H fH*. ( Tit I 
Pwc 1 - M Jr* frt flE 


153 80 

505 149 
113 88 

*160 83b 
179 84 

«0 I2S 

107 76 


5? 28 

100 55 

215 '92 

271, 15 
«3 69 


GRAGrmpSp- 

G.anpunTVAl4- 

MTVNorWW,- 

Horlzon .. 

Irnasun 10p .... 

LWT-A- 

^Lriwre Inds... 

PsIIb. 

tti*w*9U.10t 
■wOniibfPr Iflp.. 

6NlmsJo Int20e. 
Morion 6, Wrt ICb 
ffttnm Alkoao 
P^twa* (Lon.).. 
iftotatt flw i ap 

PWasurama So. 
jRjftiCov'a'iw. 

Rilpy lOp 

Sa^aHois. 20p.. 
Saimurhon 20p. 
Sam. XV -A* lflp 
fSelecTV 10p.. 

TSW5o.. 

«TVSN.Vl9l0p 

Tnd'icTVAMOp 

WrbbUoslSp. 

ZpiiphSd_ 


15 . 

4b -2 
251 +3 
200 -8 

128 . 

159 .... 

230 -3 
148 +2 

127 . 

58 

110 4.2 

75 . 

£*« - 
42 . ... 

125 -7 

495 . 

113 . 

148 -1 

104 ... 

.410 -10 

56 -2 

79 *1 

135 

20 - 1 , 
82 . 


PROPERTY^—Continued INVESTMENT TRUSTS^Cont. 

Stock | Pike M w Ic-w|2rtipiE nff^al 5toc* I Price I*-"! 5 IdrlK 


-136 

3010.1 37 1 
2.010.4 6.7 
5J 2J 126 

u u u 

U 10.0128 
30 37119 
2* 0.9 50.6 

16 9 8 9 2 
at 9 9 182 

Is ?8 Z 

46 2d 157 
38 1 27 

2.1 1.7 30.9 
4 2.2 6 
t6 7.1J2J 

17 4.0 213 
— 5.1 — 

4 4.3 4 

3.8 10.3 3-6 


22 36}(MS 
2.9] 48)102 


154 | 86 IMorthBr*.Pram..] 110 |+4 J 31 ] 09] 401161) 96 1 59 [Eng &ScaL (ntr .l 


56 27 P*ihBHWa.lOB. 41 -1 0.4 43 1.4 226 128 92 E«4Nn.Im He £1. 

U>3 D9 Peachey- 154 -3 S25 21 4-9142 88 70 £n*Nai.l* Defd. 

9 2 Prw»nrC5-i.l0p. j, -V 6- - - - 176 129 Era.iiyCans't Cl.. 

63 25 RamteMF« 36+3 — — — _ 315 HO Db. Derd 50o.... 

164 U8 Proa.HBg.4lnf. 148 -2 t32S LS 17 26.7 25 15b f 6C ErLTitMki 

272 210 Prop Pari sh®. 272 . 756 1.7 2.9 2B.9 71 45 F 4 C. Eimuiisi . 

170 130 Prop. 4 Hr*.152 -2 33 14 3J 32 8 144 IK Family In* Tsi.... 

144 93 Pras.Src.toSa) U6M-3 H25 17 28 (231 14 4 mCtotontA*e_ 

11 7b RaglanP itmIp 8 . — — — 6.9 184 lit Firfi San Am 

64 4* RpgaJian.. 51 . 10 47 28 86 92 5W, Fledgeling Iws... 

187 137 Regnml Prop- 183 .... *t25 20 20373 382 147 Floning to nun . 

183 135 Do.-A'. 179 -1 6723 20 2X1363 144 103 Ftoning Ennt. u . 

215 160 RMetiaughn.- 195 -S 245 73 IB 8.0 185 94 FV-n-opFa/E*tem 

238 152 Rudi & Twapiurs 186 -2 7425 3J 33 (1171 BH, 53 Flemnig Merc.... 

Ill 82 Samuel Praps... 100 -1 046 17 fai £7 293 151 Firming Japanese 

S30VS24 SaAtrtWilmW S30 .QS2J0 U 7.7 10.7 293 144 Do. “8".. 

861, 70 Son- Metre*». 80 . 33 13 6.2 213 239 148 "*•+«)(he^Tn . 

63 38 Second City l(fe „ 57 +lb 2S 2 0 5 * 087) 211 146 FlrramgTech. to.. 

20 16 MMto. 17-1 200 138 FVramg UmutnaJ . 

13 8 Kv-flwSro lOp «p, . ..— 87 55b Fore^4Cm. 

114 82 Slough Esh_ 104 -1 7333 IB 46(37) 200 85 FU.GlT.fRO.25). 

£265 U80 DoJlPfcCnw'go £230 -5 01(M 253 14.4 — 51 40 Fifeim Inc.._ 

£120 £B8 0a8"lC«91-94 009 -2 08* 72 173 — 4V 3 Do.Cap ZbP-.. 

174 117 SpevhMk_ 160 . d7J> 24 b3 73 47 37 Fintmimi Inc..... 


28 0231 14 4 FnCtaHotkA«rt_ IS 

— 6.9 184 118 First Scot Am 183 

28 83 92 58), Fledgeling lm*... 92 

20373 382 147 FlemingAmencin . 380 
2D 363 144 103 Ftoning Enwfln*. 144 

IB 8.0 185 94 Fleming Far Emiern. 178 

33 0897 831, 53 Flminig Merc.... 83 

66 U.7 293 151 Firming Japanese 293 

7.7 10.7 293 144 Do. “8”. 293 

6.2 2X3 239 148 newmlherv-ailH . 233 


96 -»1 1.8 09 27 

128 . 9.6 1.0107 

88 . t4.7 1.0 76 

176 *1 19 H 10 7.9 

315 +3 11103 11 5J1 

25 . 008 « 05 

71 *1 13 11 30 

144 r4 6.0 10 6 0 

13 sflOS 36 06 

183 . +4.85 10 38 

92 +b 2W 10 34 

380 ... N4 25 — 16 

144 . 65 1 0 6 4 

178 ... . F13 — 10 

83>, +), 26 10 45 

293 . FI .75 - 0.9 

293 . .. 

233 -3 7 0 10 43 


+3 85 26 9.31 48 

+V Q8VM18.d t lia - 


-1 2 75 06 24 - 

... 34 15 7J125 

.. ♦— — — — 

. 0 3 _ 14 _ 

. .. 0.75 8 3 13 13.0 

... «045* “ 16.4 — 


. 0.S5 U Lfl- 


> (S7] 211 1146 FlrramgTech. Urn. . 211 el 43 


! — — 2 ® 


Fleming UnlutnaJ .1 200 


— — 87 ]55b Foreign «CM. 


60 1M 43 


sfitr.' oivu 23116 6) — 


168 -2 1155 
121 +2 5.7 

11 05 

37 ..... — 

34 . _ 

79 +3 MO 

oaa 5* 

97 -1 7.5 

55 +10 

178 +3 160 
45 ...... 4.0 

14 ..... - 

62 .... 105 

32b_ZtL6 

132 -2 +5.88 

59), +lb 114 

210 *3 465 
305 • 75 

840 bQ50c 

19b .T5T 

dor .... Q9% 

64a) -1 »5 0 
205 +1 75 

292 t?5 

290 112 

32 -2 - 

86 ..... 63 

. 63> 2 ■ TH163 

113 - 

10 B— 

V 10 

500 . 9.45 

188 -5 105 
035 *9 

9 * . 0 01 
CT -Sb 44153 

90 7-m 18S 

550 . +14.0 

230' ..... 14.25 
180 ..... 6.88 

^:=::^4 

63 -3 $20 
137 +4 B.O 
440 +S +9.B 
118 -1 828 


X23M ..... 55 
26*, 7-05 


23 166 — 
12 98 (11M 
16 67 64 
— 65 - 


- 12.7 — 
12 110 OU] 
24 -4.7 10.9 
28 2 4189 
1.712.7 (56) 

54 24110 

— 2.7 — 

22 6.4 8.8 

- 51 — 
22 8.4 8 0 
33 35122 
22 3.7122 
27 9.1 41 

— 19.1 — 
25112 45 
22 52116 
33 3.7 4.7 
3.4 55 5.9 

05 107 0«) 
43 J.7 7.4 


24 75H64) 1 
55 2g 85 
21 R0{ 6.4 

♦ io| * I 


MOTORS, AIRCRAFT TRADES 

.Motors and Cycles 

ri 12 B LSflb. 20 — - _ — 

« 38 KalnwMtoUb 61 .. 3.2 3 5(98) 

208 93 Gen. Mb. Unrts 2Q3M . Q12t — 3.7 - 

272 133 HondallwrVSO. 265 ... Q10% 84 fl.4 27.8 

40 14 Lotus Car 10p- 35-1 — — — — 

34 7 26a. . . — — _ 7.0 

£31 OZb Volvo Kr»- £30 *i, «020%] ♦ 29] ♦ 

Commercial Vehicles 


141 104 Standard Secs, 128 .. .. g2J 16 3.1256 171 108 Do. Cap — 

85 19 9r«n Warm Grp 74-1 — — — — V II G.T Glotial firre. Cl 

343 250 StockConuersn. 297* -6 4 5 3 0 22Z20 475 268 GT Japan_ 

78 M 95-wPraoiK«L 59 +1 Q48c 32.80 3.9 164 106 Gen.CwisoldW.„ 

160 70 »Tiaar.*66nE]. 9b .5.18 15 7.7 (UD 380 265 General Funds 

735 75 +Dd. 12KC»Pf.75t 9b 12% 78 13 4 - 370 245 Do. Cenv. l<y._ 

48 36 Town Centre_ 47 .10 1 4 3 0 341 10b 81 Gen. inmion 

33b 26b Town& City lflp. 29b -h 40.7 71 54 - 47 56 Gen. Scott r*. 

175 136 to) 7peCm 6m. PI 154-3 7% — 6.1 — 193 143 Gen SFM*s l?!* 

144 124 TraHord Park... 132 -1 825 1.4 8.910.0 U4 71 GlavgoM Stlddrs. 

31b 13b Trim oi Prep. 5p 26 ..025 U L4 - 171 124), GloDe Inv_ 

LOO 64 Trust Secs. ICto UO +7 *1.97 6.9 28 — 138 110 GreenlanfcTsi.,.. 


S4i,-1 2 04 I D 3.4 
200 ... 015c 4 4.4 

50),. 4 75 1233.4 

31, ... — — — 

40), .... 456 10 161 

171 ... — — — 

9S *1 35 11 5.3 

460d ... SO 1C L6 

164 7.0 6 6.3 

377 . 8.25 « 32 


100 64 Trust Secs. ICto UQ +7 *1.97 6.9 28 - 138 110 

97 61 Do. CWd. Corn. 97 +7 --— 272 166 

470 368 Ubl Rral Prop. 405 T6-Q 12 21993 270 110 

44 Wt UCMrr(4AedH(b 42 . .. bO 75 S3 2.6 7.6 170 92 
350 272 Warner Estate- 350* .... 9.0 4 3.7 4 U4 79 

410 363b wamhwl imi Hb 396 ....12.0 16 4.5175 176«, UO 

£28*4 Dflb WfrtfihWfCFLS. £27V .vQ35% 10 5.7 17 7 244 124 

87 68 Vstoi.A&CTyP. 8b . 5.0 26 82(52) 360 240 


LO O 114 71 GJa+gM Stlddrs. 114 *2 2.5 4 32 

— 171 1241, Globe Inv_ 171 +lb 7 9 10 66 

— 138 110 Green bank Ts|.... 135p . 02 4 0.9, 

— 272 166 GreertfrUr Imr_ 2720 .2 2.3 4 12 


164 7.0 

377 . 525 

370 .„ — 

106 . . 135 

96 . 3J 

193 ., 43 

114 *2 2.5 

171 + lb 79 


»3 270 110 Gresham She. 2S7 -3 4.0 Ztf 2 2 

7.6 270 M Grpia trams tors. 170 ... 32 i 89 2.7 

4 U4 79 HambiDS_ 114 *2 33 11 4.1 

A 1761, 120 H.ir(PMKp)- 176), el, 6.95 LI 5.6 


hndependent Inv . 

Inv, m Success.,, 


244 *4 05 15 03| 

360 . 504 OB 20 


■ureterP.20p 31 .... 0i>3 4 29 4 155 100 irarreioraUCap. 1550 *3 335 l.Ol 3J 

•nmomEittic 33 -1 005- - 02 - 32 U Japan Assets l{k>. 29 . <_ —1 _ i 




J7 12 
56 19 

.29 16. 

•174 113 
.77 40 

270 158 
30 15 

60- 37 
236 121 
43 20. 

48 23 

075. £340 
42- 10- 


116 72 

120 60 


-15.9 — 
3.6 3.6 8J2 
18 88(71) 


RockOartam 10o 

Ropt»r_ 

Do *A".. 


n urn, 

3.6 19144 

27 64 83 
2 7 57 77! 
S3 22 153 


130 105 

196 75 

136 74 

40 26>, 

102 66 * 
72 49 

51 32 

29 15b 

91 65 

9G 51b 

119 72 

65 40 

52 22 

96 54), 

197 93 


112 77- 

60 35 


Components 

A.E. .. 29 +1, L4 42f 

PAerasAaceEng. 163 M8.2S L9 

Ahbey Panels- 50 . — — 

Airflow Stream 21 _ +0.25 102 

Arfmt’ngEq. JCto 19 *1 O0J5 — 

Automotive._... 27 $38 — 

Bfurmet Sms... 28 _ — — 

Dowty 50p- 149 +1 t3.7 3.4 

Durttop 50p_ 47 .... 4.0 — 

Flight Refuel I mg. 263 +1 43.0 32 

HrmiLSauthlOp. 29 . 05 51 

K*4FitHldts.lQD 53 +2 +136 12 

Lucas Inds. Cl- 149 86 U 

SwxA50p_26 *1 01 — 

Supra Group 10p 32 ..... MB2 15 

tTatotuSAFrOO- £340 uF,15C 2JJ 

Woodhtad UM 15 -1 ] 0.1 | — 

Garages and Distributors 

106 ..... 473 18| 

11) 4 -J. - - 

Z7 +1 — — 

120 . 58 12 

12) , +b OJ. — 

57 —. 4— —* 

165 ..... d60 36 

181 -1 425 17 

128 4.5 — 

37 . 10 » 

102 ., , 4.0 ll 

72 +1 23 U 

34 . — - 

26 .... 05 3.1 

87 3.1 3J 

90 +3 thi94 28 
96 +1 OJ - 

58 ..... d2.98 — 

49 . ZO Z1 

98* +3 5.5 * 

197 +1 VS) 25 

67 . 3 85 « 

10 . B— — 

99 ..... 375 2.9 

36 _L45 — 

112 ..... 125 245 


34 19b KT>n**!»£iB.5o 33 -1 005- — 02 - 32 16 

B5 71 WI*WePrapi». 85 ....615- 16 25359 151 I 58 

93 46 frYork Mount — 84 g451 4.7 7.7 3.0 212 JL37 



73 57b JosHoidmgs....... 

Miinnuir 40 Jove in*. Inc. lOp 

SHIPPING 6b 4b to. Cap. 2p- 

705 UU|tU227{3j(2.flS55 X2 19? 

r 2 J I 7-J J 3 r, 180 128 Lake View Ins. 

U8 I-j +265 [ 4 5j 3.3 73 gi 68 Lane. A Lon. fnv.. 


75 . 6.0 

47 -1 023 
28 ..... - 

154 +2 100 
30 -1 — 


Assets lOp. 29 _ s— — — I 

aeSecHKB 91 .... 08tPi<: « 8.9 

> Gen. £1.... 212 *4 toll 0 10 52 

Mdntgs_ 73 *2 h2 88 10 5 b 

rw. Inc. 10p 48 .... 43 1.012.8 

lap. 2p..— 6b + b — — — 
rrstnentiM... 16), -b 0.39 23 34 

me Inv. 50p 252 . 10 0 II 5 7 

/iew Inv._ 178 ... +4.15 11 3 3 

& Lon. Inv.. 91 ... 28B 11 4.5 

e Demur*.,, 106 -1 <46 11 61 


— — — — 107 71 Lav. DeDemur*.,. 106 -1 l43 11 h'. 

!•? HlJl? 120 Q7,i LazartfSifg. Rn.lp £19b . 49 - - 

S 3 LO 70)201 q? 341, Leda Inv. Inc.20p »),J . 4 76 9 19J 

— — — —’ 78 46 Do Cao 5o 75 «. _ _ 

>0 28 93 41 xb 88 113 *1 5.0 LO fci 


79 +6 9 0 | 16 16i|(46) 166 

124 +2 tlOto \ 2.9 lLSo.4) 


■2 088 - 


Lnn. Prudential — ) 


70 L,J 75 
OSbl.—.l Q42c 



SHOES AND LEATHER 

1U 65 Fll Group- 101 d5.04 15) 

84 60 Gamar Boorh._ 67 64 tL7U 

55 37 HMdtam.S*»5p 40 0.0 2.61 

158 49 LaratK.lHih.2fc 137 -2 +4 75 26 

S3 40 Nfwtotd&Birt'n. 41 3.7a 161 


102 

dS.04 

67 

. b.4 

40 

.ao 

137 

-2 +4 75 

41 

. 3.7a 

44 

-2 AO 

28 


105 

. 35 


ZA 93 43 xi3 b 8 Lon. AHamic. 113 *1 5.0 LO 63 

-Inc." Tn - 194 110 Lon. & Gan. 50p. 194 ... L5 - 1.1 

- 25 — ,12,77. n 401, Load.Leimo»...„ 72 . . 2.0 II flto 

h £ l?.l 156 9b Loa & Lomond ... 155 -1 +40 10 3.7 

2.9113(3.4) iii iQ 2 Lnn. Prudential161 S3 LO 4.7 

7b ’5 70 Loa & S'dvde_ 95 . 22 LO 33 

2.4153 3.4 so*, 65 London Trial80 3.75 10 67 

— L7 - !30 84 Lowland Inv_ 130 4 8 Ll S3 

314 210 MAGDalliclQp 297 . 2L75 LO 103 

P D 318 222 Do. Cap. lOp306 .— - - - 

ILK 118 82 Da 2Mbial Ik Up 108 ... |7 93 10 10.5 

1 «u 711111 57 40 Do. Cap. 4p —. 54 *2i, — — — 

HhraSw 125 84 Man*-Adr. S Til£l. 125 - 


— 95 70 Loa & S'civde. 

3.4 80*2 65 LondonTn8l.„ 


Q42c | — | L7| — 130 w Lowland Inv_ 

314 210 MAG Dial Inc lQp. 

itu c D 222 Do. Cap. lOp_ 

llrltLK 118 82 Da 2raDiai let Up 

d5.04 1517.113.1 ,52 S i£L%'s 4 Tu"n 

t30 16 1071 ^ 108 69 MeUkiwW *i m : 

+4 75 26 5 \ 94 *2} ^ m5wS!mI*t5;‘ 

3.78 L613 7 $.1 L 1 . ‘torihtSJSV T ' 

AO L2UCM ^ !?* E*£ES Iff 

3 4 1R 2 Im>l 31 U Do. Warrants.. 

35 L5J4.SIH2! Moorgate to. Tst._ 

, ... 79 59 Moon,ideTrust.— 


OIL AND GAS—Continued 

nezm i i u m] s*. | jvnj 

Mgk Low I Stock ] Price I - I HH |cv{to3|P(E 

22), 3b ItoBrmwicbSl. 3b . — — — — 

21 4 9Biia Ra k£(L25 7 . — — — — 

160 106 BurnuhEl- 134 +3 85 26 9.1 48 

£80 E53b Do**, Ln.91.96 £70*4 +b 08>,% 18.0 tlU — 
175 80 rCaUthrewOh £1 160 ... - — — — 

295 135 patoajp*i 20n 145 .... — — — - 

237 108 tCandrtxa R-s. 248 

*183 112 CariessCapeilOp 167 -1 2 75 06 2.4 — 

97 60 Century lOp. 62 ... 34 L5 78123 

150 52 VCittsRnCSS, 142 . f- - - - 

56 30 Cto^eHialiSp . 30 .. . 03 - L4 _ 

89 64 Unnertum# Per S3 ....0.75 8 3 L313.0 

031,790 Cm Ft. Petralet B £13 .... «045% - 16.4 — 

90 30 VCh-rmmi PwhL 39 . — — — — 

1571* 421, KMHML1-. 48 .... - - — - 

■22i 70 *Do Cnv A_ 90 . — - — — 

•140 70 {Clyde Pftralnri 75 . 0.55 16 LO — 

120 14 PColIrm (K) 10<_ 18 . — — — — 

168 75 (St-mM-toiHa. 75 ..... - - — — 

180 75 VCrcno Pet 10c 75 . - — — — 

36 16 PDonetResCSl 20 . — _ _ _ 

70 IB g Double EagleQ.. 35 . — — — — 

71 SI E ScniWlWr 71 . ... 1.39 15 22 351 

■ZU 118 •S-ErS'TOu-gbSm 120 .... 8.15 — 02 _ 

145 45 fUgon&uIOH) 45 . — — — — 

63 17 Enngr Carnal l^ai is .... — — — — 

10 2 ttfnri9Swec: 1(6- b ., — — — — 

119 32 VEurtpa .. 43 *1 _ — _ — 

72 30 MFatmovttiPeiH.. 30 — — — — 

190 57 MFlair Res.. 94 .... — _ _ _ 

110 60 i Floyd Oil lOp. 80 -3 - — — — 

110 60 »GarllcOa... . 60 — --— 

138 56 WGenoa ML 50c 65 . — - - - 

835 415 MbHw USDS 420 . — — — — 

■107 50 Goal Pet 5c. 52 .. . --- 

289 60 VGidhtrram Rnll 86-2 — — — — 

73 30 *Haftg»Pri.ji« jp 68 —-— 

122 78 Heww(M(68)l)k 96 +2 LO 14.7 L5 63 

17 9 ftototolrgyCSI. 12 . — — — — 

•200 124 Munung P-frtX. 142 . 73 38 73 46 

H04 £83 tolfetottaiw. L90 *2 010% — on — 

26 16 MCCOJlQp.,. 24 -2 OOl - - 216, 

225 147 Imp. Com. Gas £1 165 *5 9 2 19 8.0(78)' 

£94 £70 Dr SocC) Un952CD0 £80 ... 08% ZU GO 4 — 

295 17 •tarattMaiPisU. 210 *10 — — — — 

■262 48)> JacksonExpinU 223 . . g013c 44 0.4 538 

275 150 Weteem Drilling 150 .5 bl75 2316 7 33 

134 44 KCAIni- 61 -1 95.5 0312.9 a 

74 33 KCA Drtiitng.. 46 * 2 63 75 1 7 1L6 59 

£540 £500 PtonAmEngvNV £500 .QS20.0 — 24 — 

£48 £530 PlontoE-gyiire. 1530 .. .. - - - - 

423 255 LA5M0.. 285 .... +10 0 7J 5 0(31) 

950 688 LASUO-fcTlOp. 710 *10 gl3922 - 28 0 _ 
280 105 ^Magellan Pet. 154-8 — _ — — 

12b 3>; PUagart tfcun lQt 6 . — — - - 

125 26 nWa.re.PM )& 55 . . — — - 545 

135 55 OJ 45025 SO *3 023c — 20 — 1 

110 8 OMoray Pint!.. 25-1 - -— 1 

43 26 {WenCortUiSD 32 ... LO Z1 4.5123! 

1331, £21 NorskH. k* 100 £26b *b igQ14% 32 4.7 41 

27b 4 VOffshore 10c.. 6 .... — — — — 1 

70 19 <P0l»oRw.. 36 *1 — — — — 

41 32 WftkstadMtB- 40 .tsQ4c 20 63 86 

41, 2b Do. Part PiSQOZ 31, .WXLflc 20 72 7.6! 

250 150 HMeiO wo Srvc.. 245 *2 u21 3.7 U280 

200 60 VOrbrt.. 167-1 --- . 

105 40 nOsprey Pet. 45 - — — — — 

205 24 VPallaer Intll,. 27 — — - — 


’-tnancurr 


international 

DAIWA 

SECURITIES 


MIN ES—Continued 

Central African 

29820) ] ] J* irj Kr. [ ITU 

M«h Low! Stack I Price j - | tot ]CYr|ErY 

300 1 75 I Falcon Rh.5Cle ... | 300 I . ..( 025c [10JB 5 8 

33 18 WankleCol ZS1 . 39 . +Q3e 12110.7 

28' 12 MtRi.Gsk5BD0.24 ] 26 . — — - 


Australians 


147 L» 63 


... 75 

• 2 010 % 
-2 OOl 
*5 9 2 

... 08% 

*10 — 

. gOlJc 
-5 bl75 
-1 45.5 
*2 63 75 
.0520.0 

”!! tioo 

*10 gZ3922 


28b 10 WACM 20c 
28 6 
63 46 

151 54 

154 58 

273 147 
154 10 

56 22b 

380 152 


- - 216 
19 fl.G (7 A) 

2uno4 — 

44 BfBI 
2316 7 33 
0512.9 * 
171L6 59 

— 24 — 

Ti To til) 

- 28 0 - 


130 +1 4.15 

71 ... . uL7 

96 . 2.4 

92 . 125 

31 . - 

186 , , ta.o 


4.15 10 46 

uL7 1.2 3.5| 

2.4 0.9 3.6 

1 25 L« L9 


SOUTH AFRICANS iqmj m 

103 0^3 Do B .. 

185 9? Ataercom ROJO 162 Q36e 2 2 13.1 3.5 97 60 MwravCIydHdale.. 

oa 800 AmPD Am. la RL £18 . .. K)165c 3,1 5 4 6 0 92 54 Do. B_ 

725 268 Barton fend* Wc. 725 *5 070c £4 5.7 7 3 211 126 MwrayGlendevpn, 

630 150 Deckn Soe. *' 50: 370 -$Q15c — $ — 107 69 Murray Nonhn.., 

205 48 GoMFUs.-P.Zbc 205 1018c 24 5.4 88 102 64 Do. *8-_ 

325 170 Messina R0 l 5(L 285 050c 531D4 L9 126 

051,590 OKBataan 50c £35b . 0142c 13 55 MJ 121 

450 209 RnTrwtwa-A-Hk 450 . Q55c 44 72 28 625 


ton toe. A'50: 370 ..... $Q15c 
dFUs.-P.2bc 205 1018c 

ssma R050. 285 ..... 050c 

Bataan 50c Q5b 0142c 


434 158 ISA Brews. 20c _I 434 +2 034c 

06b 570 |TigtrOBtsRl_ 06), *b QUSc 
255 no 0msec 20m_ 255 sQ30c 


TEXTILES 


117' +4 +433 
115 +5 +4.33 
ID -b 01 
170 ..... lib* 


51 30 Scot. Henutta. 

297 113 Dd.-A*N-V 

3? s? 

IdS 58b Stoma Ware 2fc 
.135 72 vSheUanJones 

57b 20 


19 

£ 

S *1 

IBS -1 

Va* 

« -i 

IB :::: 

290 . 

270 ..... 


22 9J 5.8 
6.0 L215J 

LS 4514.9 
14 7.4 4 4 
34 Z9122 


NEWSPAPERS, PUBLISHERS 

8 noo fAts.B0QkP.20pJ 180 1+5 ] 64.17 | 34| 331113 
8 038 ^oc. U*ws.....1 21QU ..... 410.4 2J\ 7jJ 96 
2 (69 |BPM Hldgs. -A* / 76 —..5.78 OlflO.fl- 


57», 20 
314 146 

11 
82 74 


St 

S:SSS!S& 

74 SrarasoofS-lA-. 


2b 18- 
535 260 
74 45 

n 1 
100 60 
50 15 

120 82 
116 86 
148 71 


85 SradhANeri 
317 SMtaMi 
14 Sake Law! 


Spong Htdgs 5p 
Spring Grave,.. 
Staffs. Pens_ 

to ilk to « Pd a 

StagFimtUkc-- 
SfeL Flrevratks. 
Standard Ind. 
*Sttnelffl 1CU- 
Star Comp. lOp 


50 30 Sterling Inds-^iyi 

ISO 110 Stood, ke. 

99 34 StpneteH Hips,. 

161 91 StotetServ.lfc 

43 19 SokcWfeteak. 

[18b 912 SwkotortflaXL 
23 6 lk VSntre A60E... 


300 . *»;: 

32 

78 

392 

160 +4 

'£ :l 

S.E J 

24 +>! 
7D* -1 
45 +1 
10B 

S ::::: 

44 -3 
38 -2 

270 . 

176 +1 


£18b 912 
123 61b 
200 150 

107 48 


7b 2b TalbekSp- 

107 48 TSLTh'aialSynO 

10 5 Th.TmeiVn.Sp- 

40 29 TThrd MHp Hi*.. 

152 78 TNTAS050.- 

169 109 TiFragT. 20p ... 

124 58 Taotbdl R.W —. 


471, 35 row_ 

163 96 Tiafkf^r H 2fc. 

228 176 Timcm Sot 50c 
86 64 Transport Dw.. 

105 73 iTiteCHpUB- 

63 38 Triefus_ 

108 20 Tumw A New. II 

25 20 ferwfnta* Ifc 

£100 £921, tolSttOK U.toW- 
52 21 UKOImL_ 

835 555 Umtomr- 

£Z9b O 8b UnVN.VJT.12, 
41 7 U. Guarantee 5p. 

148 75 Unt+d Parcels. 

113 50 Vaky. 

315 200 VifHen Grp. 2Cp 

26 9 ‘W tobbonslOp- 

39 32 Wade Pens Mp 


113 50 Wt*. 

315 200 Viflft-nGrp.TOpi 
26 9 ‘UTtebmlOpJ 

39 32 Wade Potts Mp J 

10b H waJkm Hrnr. 5n •, 
22b M WateriordSp., 
335 412 W*KharfTi,._ 
86 58 WaKaiR.-K.10p 


•B .1 

r- 


132 -5 
98 . 

361 _”.'j 

228 +3 1 

80), +11, 

73 - ,1 

I 

X96 ..._ 

43 +3 


34 -1 
140 ... 
106 -3 


635 412 
86 58 

W 661, 
190 >48 
130 70 

525 198 
110 56 

•15 1 

435 491, 

£ % 
186 86 
*620 288 
78 40 

25 12 . 

112 73 


lean. Board lCb. 
ton's Gram Int. 
fhUiMnR Angel.; 

Pmetrafc.J 

Pdneylfc 

fUkes(J.).; 

»VSn IDs 

lillionK(A)., 

fl By (George). 
UHder-Hngnes' 


k r,'. zo 

ts* ±. a»i*- 
635 ... : 110 . 
73 d35 

84 . 443 

1900 +4 65 

94 .. . 84 

488 +3 +5.0 
UO +1 t4 5 
1 8— 
452 +77 84.13 
8 - — 
11 -3 - 

178 .. +60 

608 -2 1513 

45 . 0.75 

18 . . — ' 
73 -• dO.75 


S9h 

id! 

4 13 4 
48 3.0 A7 
Zfi .4.110.4 

fjiS 

3.1 4b 7.8 
3.7 7B 40 


23 3.217.6 
Z9 38 U J 


16 8 0198) 

L5 ^ j 134 
3A 6.4 65 


5.0 U 22.6 
13 851Z4 
I U 5.0 (SI) 
33 11.7 31 

Tj 3.1126 

U 33 27*8 
*1 66 72| 
0.9 8 6 U1 


Z9 8.1 43 
13 8.7 DL8 
3J 9.5 48 
«8 6b DU) 
Z2 6.4 8J 
42 — 

I U 7512.1 
. 32 2.9153 

I- 16 - 

33 5*316.7) 
52 rl59 — 

3*0 7? 76 
3-0 63 53 
— 1.0 
33 23164 
30 43(931 
33 1 4 ZB 6 


2510.4 46 
ZJ 25 21.4 
23 68 96 
14 7512.4 

25 4 9 11 7 
07 12.8 tan 

5.4 1515 7 
16 5.8 81 

~ T4 — 
- - 184 

26 18 M7 
26 3 6 127 
19 2 4 (269) 


- 180 1100 

- 228 138 

•6 92 69 

16 UO 86 
13 145 78 

L9 245 200 
1.4 258 213 
!2 208 165 

- 488 355 

8) 104 76 

: if 8 


<2 
157 
588 
336 
398 
MS 
522 (322 
227 146 
118 85 

262 197 
£105. 734 
466306 
754 

no 

£175*,-— 
MS 1365 


INSURANCES 

£14), *h 
£60), - 
0360 . 

2t _ 

352 +8 

C18L 
133 +1 

377 +2 
20 — 
01*1, 

565 +3 

, 438 *4 

-438 +6 

300 +4 
345 *2 
1050 .... 

422 +1 

£26 +1 
308 +6 

220 +3 
£25 +b 
100 -1 
588 +3 
31« -4 
398 +10 
348 *12 
520 *5 

a -r 

255 

£10+1 rU 
466 +6 
6H ■■ 

162 - 
L17b •!' 

,Vi»to Faber._. | S30 — 


LEISURE 


73 157 A-RTVPrel £1 . 69b • 595 
150 W3 AngbaTVA' 124 6 5 

142 76 Avme IrrefSt 139 -l +55 

99 45 Bor A WAT 'A*. 92 -2 

54 » Btatt£tRl*»A 44 . OJ 

136 88 Bsbvey A Hawkrt 136 «• 

63 40 Carapfri mt. 2Cta 46 - 231 

45 23 Ean fane Boa* lfc 30 *1 <)10 


_ 4.4 — 

_ 014 — 

- 1.8 - 

- 65 - 

- 67 — 

- 12.7 - 

- 5.7 - 

T. — 

- 38 - 

- 53 - 

- 57 - 
-* 55 - 

23 5.4 98 
17 8-2 9.9 

- 4.4 — 

- 3.3 — 

- 5J - 
22 6J 98 

15 5511.9 
28 54 88 

- 56- 

- 76 - 

-r *5 - 

- 6.0 - 

- 69 — 
27 3814.1 

16 7 0105 
LB 7.3 96 

— 58 - 

— 34 — 

- 0 2 — 
— 61 — 
- 6 5 — 
27 4.0141 


17.8122 - 
• 77 4 

20 57 120 

- 1 to — 

- 0 3—*. 

20 9S(S9) 

- 4.8 — 


a iis 

68 53 

95 75 

465 267 
353 225 
163 132 
137 102 
125: 90. 
145- 95 

&-sr 

193 145 
49 38 


75 21 

79 43 

40 28 

156 45 

110 2d 
134 87 

125 58 

244 154 
39 29 

178 125 
S2 40 


152 hOO 
50 11 


240 145 
91 70 
285 215 
24b 18 
204 80 
165 S8 
115 70 
140 86 
38 18 


110), 65 
, C31V a 5b 
32 19 

710 305 
100 69b 


82 48 

.23 10 


102 (BO 
204 ISO 
28), 16 
84 66 

132 93 

35 25b 

122 22 
98 50 

•252 113 
244 170 

246 174 

94 70b 

£324 £236 
113 91 

152 108 

135 98 

25 M 
45b 8 

194 • 160 
37 D 280 
595 450 

590 427 

325 96 

270 225 


14 7b . 
146 82 

213 127 

224 35 

25>, IS), 
60 52 

*99 69 

Z55 120 
71 52 

160 115 

70 55 

121 95 

30), U 

161 118 

132 73 

1+ 13b 

1W 98 
730 520 
149 95 

424 335 

89 28 

275 225 
95 75 

74 35 

34 17b 

211 156 
(1001, £85 
66 43 

312 242 
234 164 
327 255 
140 111 
£178 £124 
LJOZ £86 
240 160 

•244 162 
200 124 


40 23 

147 47 

55 41 

167■ 63 
190 144 
98 63 


Au.80QkP.2fc, 

Assoc. News.. 

BPMHkta.-A' 
B«™ Brothers .. 

Black (A. & C.) 

Bristol POM_ 

Coil tie Wiliam. 

Do. -A". 

DjJ* Mas 'A' Sfc 
£-Mid. Allied-A' 

fleet Hldgs_ 

HTfel5t.Ltr.5c 
Gonfcra & Gotdt 
HamesPub2fc.. 
Home CointliM. 
Indeomdera,.... 
In*. ThomtorOI. 
Ln* House 2fc 
L'poof 0 ftauSfc 
HtootMueilOp. 
NrieUntSp Oto.. 
PoettmthASwiL- 
Rnwtdge&KP. 
aatoeWfll )IW*.. 
UuL Newstopees. 
tw+hstenGrpTSs 


. 42 

+18 +539 
+3 sl2.75 

' •*"" fH 

-S' 133 

.93.5 

+2 73 

+5 to9^5 

2! ft- 

+3 629 
-. 35 

-29 $3 O'- 
+3 «*1> 

♦ 3 320 
-2 23 


258 [133 |AU led Textile — 258 +2 724 4 j 4V 4 
17 53 Atktre Bray. 72 +1 5.0 U 9.9 lit 

71 35 Beam (J.) 2Dp. 68 ..... +13 3.9 33(18 

84 70 BedcmmAlOp.. 81 _5J3 1310 JW5 

61 45 Brit. Mohair... 61+1 4 0 L2 9.44028 

50 36 &ita*rL'toh.20p. 39 .—. 3 22 — 14.d — 

26 10 Carpers tin Sfc- 15 __ — — — — 

14i, 7 Carr'gffflfceft, 8 — A— — — — 

71 54 Coals PafOns — 67), ..... LO Z8 85^(48! 

66b 32*j Corah-66b ♦* +Z9 ZO 6J(9i 


-•oiD'" 196 i« Moorgaie Ine. Ty.. 186 .. .. +8.05 11 6 2 

79 59 MoonUe Trust.- 76 +1 3.5 4 6.8 

106b 64 UiruvCaletfcman. 1061, +b 65 S LO 7.4 

13.1 3.5 97 60* Mura,v Clydesdale.. 95 ... 195 L12.9 

5 4 6 0 92 5* Do. B- 92c . - — — 

5.7 7J 211 126 Minay Glendenra. 209 . 30 L3 ZD 

t — 107 69 Mirray Northn... 105 +1 L95 10 2.7 

5.4 88 102 64 Oo.*B'_ 100-1 - - - 

10.4 L9 126 76 MwrayWestern. 126 +2 Z7 41 3J 

5J10J 121 72 Mi«ray Western B.. 121 . — — — 

72 ZB 625 250 Neapl &A.SUS1. 575 ..... 013c — L3 

4 6 13J 104 61 fin Are to*. Tst 50p. 76 ..... 125 12 2.4| 

4X 8.6 300 206 New Cowl50p... 293 .hl313 1.1 64 

74 96 80 48 HewDanenOilTst. 48 . sO 15 7.7 0.4[ 

29 18 New T+vog. Inc _ 29 . «tZ2 L01G8 

278 192 Do. Cap.'ll_ 246 -2 ♦— — — 

42 14 Do. New Wens 33-3 ♦— — — 

.. . 155 92 New Tokyo liw,50p 151 *1 — — — I 

So yin 78 126 *1 4.75 LO 54 

203 124 Nih.AHamcSec. 203 +1 s2.75 13 14 

135 105 Nth.Bnt CanMon. 13S . 51 Ll 53 

“453 115 Nortk5«tets5fc_ 125 . 28 15 32 

9.4 (E* 199 126 «ttoi American.. 198 +2 5.4 10 3.9 

146 - 312 as Northern Secs._. 312 +4 50 13 2.3 

— ~ 91 71 Od A Assoc. Inv.. 81 . +3.B5 LO 64 


13 J 104 61 

66 I 300 J206 


12Z . — — — 

575 ..... Q13e — 13 

76 ..... L25 12 2.41 

293 .hl313 1.1 6 4 

48 . sD.15 7.7 0.4j 

29 . 4tZ2 1010.8 

246-2 ♦-- 

33-3 ♦— — — 

*1 4.?i LO 54 1 
203 +1 s2.75 13 L9 

135 . 51 Ll 53! 

125 . 28 15 32 


44 15 tFPmnme Res— 

128 66 Petrocon 12bP 

£63) 4 £45b VPetroUna SA.. 
165 40 *P«a. Pet. £1.. 

51 26 Premier Cons So 

484 240 Ranger OilJ|._„ 
£24), £lSb Royal Dwcti FI 10. 
130 45 VS&KPet 0SS5 

244 116 VSASOL RI..-. 
410 Z25 PSantos AO 33c.. 

70 17 iSaran50p(P'Ptfl 

573 214 VSceptre Resll. 
450 334 Shell Trans. Rea. 

71 48b Do.79iiPf.tl. 

253 170 Sitknlerie. 

362 130 4-SoveteignOd. 

65 24 nSwmtelBri.). 

54 13), RDaU0<)AS0J&. 

215 105 VSimnusk Pet- 
240 50 DtollMtetoUi 

79 41 TR Eiwrw.,.— 

(60 £49 feioco4btoCn>. 

230 137 VTiber EnergyH 

187 50 fTn Basra ResB- 

231 152 Tricemral- 

•555 J10 Ultramar. 

70 18 VWarrior Resfl. 

25 8b VWeeksAirj.... 

295 98 Wtrks(8toiito)J0c 

305 105 Oa. to. Itei 110c 
75 25 VWeatOrtPeiB 

78 37b VWOodsde A$0c. 


*3 025c 
-1 - 
... LO 
*b igom 

*i" - 

.+s04c 

.tsQGflc 

+2 nil 
-1 - 


':aP 


Zl| 4.»126 
3i| 9-7) 4 


20 63 86 
Zt 72 7.6 
3.7 L2 28.0 


. +2 5 38 291L0 

-I, BFr295 4 10-0 4 

-i - r r 394 

♦18 - - - - 

-b <+075S 2.9 7.6 46 

024c 22 L9 7.7 
+2 06c 22 L3 34J 

♦ 1 - — — 34.8 I 

-15 - - - - 1 

+4 +205 22 66(78)1 

- . 4 9-hi t 1L0 - 
+ 5 60 31 3.412.7 


oabJ- «7^ 


. (84 44 7.1 43 

+5 (15 0 53 4 3 62 

-5 ZOlOc — To — 

-10 40L92 — 0.9 — 


810 I2i 
244 134 

32 10 

94 28 

22 9 

36 2 

15), 5 

130 30 

190 92 


50 I 15 
I 279 (143 


186 92 

*84 10 

123 67 

98 34 

150 68 

448 211 
31b fa 
273 112 
20b 105 

72 30 


24 Zb 
SO 6 
278 ISO 
93 11 

30 6 


255 rus 
140 55 

12 9b 
630 250 
670 330 
24 13 

130 42 

625 350 
98 43 

42 20 

450 280 
330 190 
200 130 
SS 25 
110 93 

85 43 

255 125 


Kevwrfl Eum 


24 *1 — - - 

10-1 ♦— — — 

60 -2 gQlfc 23 11.3 

148 -2 (to+li L2 $ 

243 -2 |05c — I, 

131 -5 — — — I 

25 -2 - - - _ 

*£ -. 5 . ---=■ 

ll'* - = n 

810 *5 hOlOe 4 0.8 

Z20 ... 13 0 ZB 2.0 

25 *1 - — — 

92 *2 - - — 

20+1 - — — 

27-1, — — — 

151, - - - 

108 *2 - — — 

1® - - - 

37 *1), — — — 


259 -6 05c — 12 

11 - - - 

34 - — - 

159 +3 GQ6c 13 24 

61+2 — — — 

77 *1 Q7t 17 59 

58 . . - - — 

no +2 - - - 


Ayer Hitam SMI. 

teevor. 

Gold A Base 12i>p 
Gopeng Cons..... 

Hongkong - 

Janur 12*«..... 
KuvuramgSMO.SO 
WMmghaH S*«. 
Malaysia Mng. 10c 

VPatang.. 

Pengkalen lfc. .. 

ppialmgSMl. 

Sungel Besi SMI. 
V5mrmr Corp MSI 

ranjong 15p. 

PTangkabH TaSMl- 
TrooohSMl.. 


404 +4 Q15c — 0-2 

10 - - - 
205+3 05c - 16 

195+5 - - - 

bO ....♦- — — 

z z z 

n* Z ZZ 

249 +2 tQZbc « $ 

80 - - -, 
12 .... - - - I 


I Q95c | 1.0(132 


-10 Z20.0 
... 210 
... 15 


*1 vfllJ.lq 
.... B|C0A3 

«V>Oc 
.. . MIBSt 

.rhQJV 

.... g3J 
... . vQSc 
tv050c 


Miscellaneous 


84 58 
246 150 
141 59 
193 123 
67 20 


— 67 30 to, Warrants_ 

7, 223 143 Raetoen-.. 

32 77 34 Rights & l+s. Cap. 

- 171 123 River A Merc.._ 

L») 147 107 River Plate Def. .. 


rnSees— 312 +4 

tssoc. Inv.. 81 . 

ft fnv-- 85 - 

nd Imr.- 246 +1 

i Metals Tst. 136 +2 

Northern-. 193 +1 


OVERSEAS TRADERS 


67 +6 
2230 +1 7.9 

77 . 0.19 

171 ..... 8 25 

145 .... 6 0 


%"art&3B5 r!?. . ia* 04 M * 723 RITA Northern.! 193 +1 

C87U £671, to7+^11*827 OUb ..... Q7%2tLffle)Li- 67 20 Do. Warrants—.. 67 +6 

27 18 CrOwther (J.) _ 24 +1 — — —• — 373 143 ftapKvn _. _ 2230 +1 

150 114 Dawson MU_150 +3 +6.0 U U U ^ 34 nSS^HLSaT 77 . 

30 17 £a^S0W teM i- a L8 LS1Z*6.9) ipy 107 R«e, PUlr Def... 14S .... 

30b 22 Foster (Jotoi>_ Mb..... 05 — — £63% l«lb RoBeco(Br.)F)50. £635,+U 

S S GattokB-wraap. 56 35 636 4J0 Do.Suh-Sh'sn5 636 +3 

8| 40 H 0ungP H.5Qp «3 AO £b0 £40 Rolmco NV R50.. £60 +b 

7 5 39 Kistmrm 75 . +358 14 6.Mfcn U 00 400 Do. Sot Sh's FI5. 600 *3 

?? ^ SS ! SS 175 110 Rom«yTrust.... 175 +1 

11 ,? . 0o ' 4 - 10.75 0^ » P»») M5bDl^RoraraoNVn.50 M4i,— 

25 11 ln^ara(H.)lfc- 22 — — -» — 61 52 Rosed mood Inc _ 56 _ 

96 54 Jertene (Hldgs.), 7Q . 62.69 25^52 204 iw 126 Oo Cap__ 174 .... 

1£B 57 Leeds Grp-102c ...... hd3.75 Z9| 5.S 1.2 125 99 SaleguanJ IrU _. 125 _ 


66 19 4.9 


82 40 H 1 dria,P'M.5fc. «3 .... -4.0 


75 39 Kightobs-- 75 . *358 16] 6.«WW 

16 9 Do. 'A 2Qp.... 9 - $0+5 06 $ (3+) 

25 11 1n**-|H.)10j>. 22 - - - _ 

96 5* krone (Hldgs.). 74 . 62.69 25 52 20 4 

105 57 Leeds Grp 102c .hd3+5 Z9 5 3 92 

47 24' Lister.. 45 -I 0.1 6.0 03 ptfl 

-56 31 LowefftohenH.) 48 *2.327 -102.- 

*7 70 lvf*ttS.)2fe- ■ 85 .... 625 1*105 8 4 

-55 40 Mactay Hugtr^ 47 . 4 0 0.9 122(121) 

5U, 23 Marlin (A.) ?0p 5lb .... Z0.75 — 21 — 

118 75 Miller (F.)JQp. 118 *6 +2 44 32 3015-1 

52 18 Momfort- 19 . $10 — $ - 

•50), IS Mumon Bros lfc 45b -lb 25 L3 8.114.6 
240 125 Notts. Marfa.— 234 +4 5.1 4 32 4 

91 71 Nma Jen+y2fc- 90 ..... 55 30 8.7(43) 

51«, 37 Parldand 'A'_ 50 .— 37 1.9 10.6(61) 

32 21 Ratance Knn 2fc 30 ..... 134 13 73 dill 


PAPER, PRINTING 
ADVERTISING 


600 + 3 4156S 4 31 

175 +1 44 0.9 36 

£44), - - - 

56 *-+63 1.0 16 6 

174 .— — - — I 

125 _ 59 LO 67 

223 63 13 42 


P«1 223 154), SL Andrew Tst. _. 2S 63 1J0 42 

.— -177 125 Sent.Am inv.Sfc.. 1760+1 4 62 ♦ 38 

• f 282 111 Scot. Cities‘A*._ 280 -2 123 1.1 64 

R2* 111 77 Scot. East. lnv._ no .... 3.35 LO 44 


31 (J6 
161 105 
20 7 

113 38 

160 95 

U2 81 
184 108 
-UlbUB 
782 437 
344 235 
41 12 

101 66 
55 33), 

135 85 

46 34 

179 123 
179 120 
76 39 

*270 )«. 
82 18. 


(African Lakes.. 
Ausl. Agrk. 50c 
BanhMk |T1 bs I Sfc 
Bousiead lfc. 
Crosby House... 
Finlay (James) 
Gill & Dtdfus _ 
Gl.Nthn. £10. _ 
H'rb'nS. CrOS. n. 

inctope £1_ 

Jacks Wm- 

Ldrwho-— 

Milchetl Cotts_ 
Ney» Invests... 
Ocean Whin. 2fc 
Pax'wn. Zocti lfc 
Do. 'A' k/V lfc 
Stole Darby M5(L5 
Steel Bras..,— 
Tozw Kerns. 20p. 


24 ..... 

120 

16 -1 
51 +5 

130 . 

107 .. 

168 -1 
£25 .... 

662 ..... 
312 +2 


421, . 

IS -5 

410 . 

129 +2 
129 +4 
76 .... 

270 ....■ 
24 


1.25 03 

B~ — 
43 ZC 
84 2-1 

g012% 23 
28.0 1.0 
18.15 13 

90 qOB 
362 13 

70 — 

Z95 L2 
43 63 

45 6^ 

•0108c 18 
98 2.1 

$06- fll 


90 | 20 
125 ! 25 

135 L 27 
485 170 
8 lb 
155 » 

£40), £25 
495 160 
553 344 
£122 £84 
33 11 

171, 12b 
530 270 


H+Anglp-Domimon 
(VAnglo Utd. Dev.. 


For Burmt see Southa-ftt ftei 
by Res Cora I 12S ( .. . | 


I --1-1 = 


Core. Mik+i. IDe. 485 + 5 $060c L9 $ 
flExpiawa Gold.. 5), .. . — — — 

VHigUood Res... 145-2 - — - 

HwieoatoMmagfl. £391, +b 040c - 06 

Northgate C51 _ 450 +5 — — — 

R.T.Z._ 545 . 16.0 16 42 

to«fV>Uiii<-«5ae( U19 -lb (»b% 23.9 f6 4 
VSabma IndsCS1 30-3 — — — 

tSomhmiReslOp 16 ... -- 


1 22 (Utt 

Mr* 

‘MiS 

54 83 
4 — 


|VTa>a Exptn SI.. | 475 


NOTES 




— 1 179 124 Scottish In*. 


1» -1 47 1(H 38 


5-1 727 164 Scot & Mere A._. 227 +1 6.9 10 4.3j 

- 229 149 Sa3l.ktert.4Tst. 227 -1 53 1.0 3.3 

4-6 144 95 ScoL NatMxiat.... 144 . 365 10 36 

* 119 B5 Scul Northern _ 118 +1 3 58 1.0 4-3 


MUcom (nLlfc 
Assoc. Paper ... 
AuHAWtoorg- 
BemrOse........ 

Bnt. Punting.... 

BrtMMigGrp.... 

Dp. Resire. Vtg. 

Builf. ... 

Causran(Sir J.) 
CJat»nanktt.5Cb- 
Clay(Rchard). 
Dondallnn Grotp. 
CradJeylfc..... 
Crappe* (James) 
DHgn Pack 2fc 

East lines. Pp^ 

Eucahtnus- 

Ferry Pick lfc. 
fcFHctifcCo. lfc. 

G. B. Papers_ 

Geers Grass lOp - 

♦Good Rclats lfc. 
HarriSOn COwtoy.. 

JHuorrarn Gra- 

H. C.A. Mdgs to- 
McCorawtaie 5fc 
Melody Mills.... 
More O'Ferr. lfc 
Ogdvy&M S2. 
Olivw Paper 2fc. 

Saatdalfc. 

Smith (D»U)2fc 
Smurfit (Jefha). 
TraiHMrenf Ppr- 
Usber Walker lOp 
Wsce Group 2fc. 

[WadOmqionlJ )- 

Watmnughs..... 


75 +1 
75 -1 

38 +1 

156 . 

110 . .. 
134 +3 
125 +9 

244 . 

39 . 

125 ... 

65 .... 

1 55 . 

23 .... 

115 -5 
36 .. ., 

92 +1 
47 -1 
173 .... 
91 .. 

280 -5 

18 . 

200 -4 

165 . 

! 115 . 

128 -5 

I 36 

245 -5 

700 -5 
700 -3 
; 580 *2 
28 -) 
82 .... 

22 . 

78 -2 
180 . 


M3 26 
38 28 

+L25 5.5 
blO.O L9 
B— — 
0436 A9 
44.38 0 9 
80 25 

22.13 24 
6 5 29 

tl.O 25 
0357% 41 
40.79 28 
3.0 26 


27 | 14 I Richards lfc _ 


E.E.T. 2flp.... [ 640 .... C3J 


26 3.: 

tA2 1.« 


4.7 (PS) 
5 0 IJSO 
47 104 
76 63 
7.4 66 
2.2 25 6 
14 0 25 
4.9 106 
' 3.7 (US 
4.0 48 
43194) 
106(43) 
56 46 

4.1 77 

2.1 360 


50 19 Scan Robertson 44 075 

30 13 SekersW lfc. 23 ..... $10 

•23 12 aa-AUaranldo 12 — — 

24 10), Shaw Cupel* lfc. 24 —. 0.1 

181 112 Sirdar- 178 ..... d4.1 

75 50 Small & Tidma* 50 . 0.5 

31 It SraaU-Ja* R.lCb. 23 ZLO 

41 25 SaV«PHU200 40 . — 

, 27 17 Spencer (Geo.). 22 G1 

I 85 48 St*lingCfS.2fc 80 . +L0 

15 6 Stoddard 'A 1 .— 13 .... — 

103 39 Stroud RihyDr'd 970 -sL88 

lib 3 Sumne* (F.J.. _ 10 .... s— 

25 10, Sunbeam Wphey. 23 .016« 

95 46 Teirt'0 Jrsy. lfti. 72 ..... AO 

155 57 Torakmsdns_ 150 .... 42 

42b « TpotaL,-- 32 — Z35 

109 70 Taray Y50 - 98 *1 4Ub'i 


SiKt! J 21 79 Scol Ontario_ 

Sr,? 6< * 44 Scot Uld. Inv- 

73 Oil) 378 226 Sec. Alliance Tst 
3* — 157 101 Securities T. Sc._ 

7.4 3.7 go5 5M SrienRirtlw 5US5. 

2 -« — >49 120 Stores fnv. 50}... 

$(2+7) i9j i^j SPLIT Inc. lfc . 
T*. “ 123 8b SPLIT Cap. lfc. 

- 34 25 Stewart Eto Imjfc. 

3 3 108 112 84 ST«*lmFarE«SI 


* 7 33 !08 112 84 

0 5 | 14| _ 187 126 


+1 3-15 L0| 3.7 

.+16 i.g 33 

♦ 1 1101 lOl 3-9 

+1 1545 L01 SO 

. ... Q25e - L8 
+1 11B AW11.7 
... 1152 1H1Z4 


21 Zt i ..r— 157 126 Stockhobtors inv 1*7 +3 385 LO 29 

XO 25 6 4(42) 150 90 TR Australia Trim - 138 -1 35 1.1 36 

— — — — 110 72 TRCitinf UMdnTa. 110 . 65.0 Ll 6 6 

yZt ?•£ To 93b 70 TR 10. & General. 93b . 3.0 10 4 6 

LO 306 16 73 igg 104 rRMatvalRroiK*- 193 .... (6.78 1.0 SO 

— — — — 135 68 TR North America- 135 +1 h313 LO 3 3 

iLBB 38 28116 151 02 TR Pacific Basin 149 -2 Ns2 0 10 19 

r*„ ,r, 7, IDS U TR Prop. Inv. Tn. 102 -2 N2.2 1.1 33 

Ikf* ^9 3.7 130 85 TRTtdmotogy... 129 +b 33 1.1 3.7 

H 2J ll 87 63 TR Tralee? Coron.. 86 . 3.0 Ll 50 


138 -1 33 11 36 
110 65.0 LU 6 6 


16.78 l.(H 50 


VK2JB3 , 

M* lorn | 

92 48 

7b AS 
75 39 

520 340 

70 35 

ul 78 

85 42 

74 34 

280 210 
95 48 

6+ 33 

175 115 
43 28 

21 81, | 


PLANTATIONS 

Rubbers, Palm Oil 

Stock | Fra* |*-1 tot f Cot | i 


Angto-lndonrs'n. 
[tuk>« Hldgs. lOp 
Bertam lfc—... 
CatffrfieMf lfc - 
Cans. Plants M$0 
Grand Central lfc 
Hirr««iBllfr.PI MS] 
Highlands M50c. 
Kuata Keoong MSI 
Ldn. Sumatra lfc 
MalakoH MSI.... 
♦Malay Pants MSI 
laghtwise lfc .... 
Bone Evans Inv lfc 
+Sampang.bM2bp 


7S . 10 - 1.9 

70 -1 325 0 8 6 6| 

65 . 0.88 L3 1.9 

520 ..... 14 0 L6 38 
69b .Ll 58 

116 +2" fhTOto — 5.9 
84 ... . 9vtU5( 1.0 5J 

74 . v07bc * 29 

215 . +8.0 27 5.3 

90 $vQ15c 06 + 

60 .»018c 1-3 8.7 

162), . 1.0 02 0.9 

42 . — — — 

Mb . - I- - 


IJ ava 


_ _ Z - 25 13), fTratfcrd Carpets, zoo .... - I — ] —• [65 159 JD 7 Throspnorton"': 

S 3 / L5 HSi » U? pSS mz >8 -:«u sJeJi* }U iS r sST“!:- 

T385 3-2 4 8 240 B I 3 |Yofctiai-- 6b- — I — I — I — 123 73 Trans. Ocedrec— 

a3.15 * 36 * 143 91 Tntame Invest — 

015 7.0 0.6 343 Tib faff, TjptojwsLifc*5fc 

90 22 5 210 0 4V 310 Do. Capital £1 „ 

_ _ _ _ _ _ 155 102 US Dub. Corp- 

ftZ96 Z7 S2108 TOBACCOS ,21 £ 

OSL64 _ 34 _ 1 vwnwwww 127 77 W Cst iTenaslfc. 

02 6.0 L4 322 740 J343 [BAT In*-1710 i-5 |Z3 0 | 3.7] 4.M 63 «20 J45 Werayr. Inv. £1.. 


75 -b 1395 10 75 

31 ... 2-Ob 12123 

88+1 - - - 

39 ... . 63 4 6.0 


268 1235 [Assam Dooars £1.| 268 

465 385 iLawne Plants £1.1 465 


JgQ26 l%j « 
[450 Z6 


TOBACCOS 

1740 1343 [BAT In*-1710 i-5 1230 | 3.7] 

,U1 168), Imperial- 125 |..{7J5 ql8| 

133 73 RKtaiunir-tf. 126 -3 +A4 63) 


— — — 145 101 Tot. Invest. Inc... 145 +1 9 8 0 810J 

3.4 6.5 68 log lto Do. Cao 197 . 0^8 08 0.7 

-I —I- 123 73 Trans. Oceanic— 1230 +1 254 4 30 

143 91 Tntame Invest.— M3 . 34 * 3 5 

771, 6°b Trolevest.lnc30p 74), . +7.18 LO 138 

437 310 Do. Capital £1 _ 410 . - — — 

155 102 US Dvta Corp- 155 . 16.17 10 5.7 

92 59 Viking Rcsowes. 73 ..... 08 12 lb 

127 77 W Csi & Texas lfc. 127 . 1.3 18 L5 

3.71 4.61 63 420 J45 Wemyss inv. £1.. 420 . 20 0 0.9 6.E 

iliJ 8 6j 79 64 33 Wiriertx»tfom5p. 500 -1 065 1.0 L9 

65| 5.o| 3L2 98 M Wnan Inv- 97b-b «Z15 LO 32 

176 115 Yeoman Imr. 176 +f 725 * 6 0 

47 20 Yorks. A Lancs... 45 -1 2.0 Ll 6 6 

173 125 YoimgCd'5'tiv81. 173 . 64 L0| 5J 


.. 34 *1 35 

.. +7.18 L0)l38 


.16.17 lrt 5.7 


..1.3 | 18 L5 
.. 20 0 0.9 6.B 


| 60 | L9j 3.2 
22.0 } 28J 6.8 


450 U30 l™o(1- 450 +10 33.0 0«105 

378 [212 McLeod Russel U . 284 . 7.5 I — 1 38 


148 97 [to StatCnr PI. IWW? 116 
298 [2B5 I Moran £1- 290 


8.4^ - 10.3 
LO - 0.5 


240 [393 IWiNramsonll — l 230 |.|128 j 13] 78 


MINES 

Central Rand 

£31b|52S IDirban Deep R1..J £»b|' 

nsi.259 (East Rand Pis. RlJ £l*b t 


East Rand Prp.RlJ £18b 
ftandfom’n Es*. R2 UOOto 


475 88 [Stowier&JadiGCUC 475 

647 J 52 [West Rare! RI — | 647 


PROPERTY 


TRUSTS, FINANCE, LAND 

Investment Trusts 

MUD I I I* trj to. I j 

KgA Law | Stack | Price 1 - i Net |Cw| 


Finance, Land, etc. 

TruSlS . thgh^an | Stack Price *-e*1 tot' Cv|E!|p* 

tore 1* *1 Nd Ir-IS? 379 152 Aieke-n Hume_.. 363 -2 +6 0^ 3 ffl 2.41155 

tone | ri | na itwiBrt 350 ^ Jkr , -S »iiil»B. 298 * 3 slLO 50 72i 3.9 

123c I . .. 64.33 LOl 5 0 19b 6 toakpWffCFnkir 16 . — — — J67J 

620 -1 1.85 4.1 02b 51 tarfjgcutwga- 55 ..... 70 3618^1.7 

128 . ... Z97 lo] 33 60 52 Oo.5SCiralMU. 53 . 35% - 94 - 

448 .. .. +1L25 1.3 3 6 48 30 ArgytoTn*t. 32 . —-— 

72 ... 725 1.0114 4 76 54 Asa* TratogBIta. 68 15 0-7 3.atW) 


|cv|££|p* 


Ail'd London lfc. 
AJInati London. 
Areal. Estates... 
kope Uwwotai- 
Ape>- Praps, lfc. 
AquM Sea. 5p 
Austmark Int... 
Bairsiow Eves 5p 
Brun(C H)lfc 
Bflton(Peicy).: 
BradforUProp._ 
British Land..... 
Do 12 k Cm 2002 
Briidon Estate . 
Gao A Co unties 
Cardiff PrapSOp. 
Kartion Real lfc 
9Car nan HKS1 
C'rartwireai 20p. 

ChnteriK'0. 

CriuM+ib'rv Est. 

CJLLASfc. 

Cfcvta- NicfcoJli. 
Camgco HM»2fc 
Control 5tti. lfc 
Cntry tow T. lfc. 
KtSI tat 5rO lfc. 
CtmrePrep Gra. 
D+ejan (Hldgs). 
ftwn Dev Cmpnd. 
Dares Estates lfc 

frDmCQra- 

Esiriev-Tyas. 

Ests.fi Agency. 

LHS.fiGen.2fc. 

Esls Prop Inv. 
Eions LtH-ds.-.. 
F^iiW+w Ests Sfc 
FivrOaks Invs 5c 
GL Portland 5fc 

Green (R ) lfc. 

GrrenoMt 5o .. 
Emax C:, OP Js Jk 
Hammer •❖«'A* 
Wwj-P-TlQp 
HnslenH-rr lOp 
9HhLaiUHKSZ5 
imry Property. 
Jermyn lnv*-»t_ 
Kem (M.P.) lfc.. 
lagaraatr E'h. lfc 
La-rig Proper! to* 
fcBUcle.TOUS 

Land Invest_ 

Land Sec £1 ... 
t+Lmd Lease 50c 
lJ» Aw Sfc Jfc. 
Lnn Shop Prap 
& tJjPcC". J9W 
tofctto IW«- 
Lyttton Hdgs.20p 

MEPC. Z 

BaraiwhJitaPti. 
MariDOrongh 5o 

Mailer Estates. 
Mctncnwv lfc. 
MtKavS.c. 20 b 
H 5oHJndS-a.iT) 
MournIftMflr .. - 
Mount new 5p.. 
Mickien (4.SJJ 
Ne^CawwdRBfc 


-2 1.55 
-4 452 

-1 628 
-2 ZO 
-1 tslO 
-5 — 

. bUl 

*2 dS.O 
-2 7.5 

-4 +5.0 
-2 05 

-11 012% 
-3 +3.5 

-2 3.8 

16 

-1 - 

+4^0 
-5 +7.25 
♦ 5 T13 0 
... H143 

... 4 5 

30 

. +2.76 

.... t0.» 

... . *0.3 

fit 

:i * 

-2 42 

-1 PI.5 
. .. +175 
-2 75 

+Z25 
-1 50 

-4 SO 
. *28 

-i' +10 

-5 ul3 0 
.. . d98 
-4 t 6.9 
+b ts034e 

. +3.6 

. 1.34 

-) 126 

:! Si 

-?‘W 

-7 +8 4 
+5 1035% 
-2 OH* 
... N575 
-4 061,% 

-1 09% 

-1 t3 +5 
-3 7 25 
. 13.65 
-U 0.4 
-1 20 
0»3'. 
T285 
. o20 

.:. 1J 

425 


124 120 Afieraeen Trust _ 123re 

I 62 41 Ailsa tnv___ 620 

128 85 Alliance Inv- 128 

I 448 268 Alliance Tnat_ 448 

76 58 Alnltmdlnc_ 72 

260 166 0«. Capital..,.. - 260 

78 58 Ambrose Inv. Inc. 71 

1106 78 Do. Cap.. 101 

88 57 American Trust .. 88 

85 54 lAmencan Tst.'B‘ 85 

190 128 


72 ...725 1.0U 4 4 76 54 Asa« TiatogSIta- 68 

260 +4 0 36 Id 02 80 52 Ajnomylrw ?fc. 70 

71 .... +75 1.M14.1 47 30 Bonrebond-. 38 


KUt+dga, 55 _ 7 0 3 6182 1.7 

iCuvWU. 53 . 35% — 94 — 

*Tn*t..„. 32 . —-— 

listogBIb. 68 15 0.7 3.2 (Ml) 


— I~ - 51 361, BnnnnyArrow.. 50*, ...J+L5 25 4.3UJ 


290 52 

401 69 

•243 10 
640 204 
alb 24B 
£ 18 b 353 
314 52 

433 63 

569 92 

241 63 

£31b 869 
181 34 


290 

+9 

Q41C 

388 

-6 


239 

+11 

_ 

640 

£11). 

+12 
+ >1 

ttllOc 

QU6c 

£28>4 

+». 

0127c 

314 

+ 1 

03 Sc 

433 

♦ 10 

041c 

562 

-4 

0?5c 

291 

„ 

Q30c 

£3P. 


0313c 

181 

+2 

— 


88 +1 225 | 11 37 104 | 55 KemrewayTnntJ 1M 


) Am. Sec.-.[ 1B9 -1 51 


85 +1 - - - 510 410 


LO —.( L4 1- 


l+UI7-0>al 440 .... 12.0 LK 3.0385 


189 -1 51 * 39 "46 31 i £neig»Fin lfc. 40 .131 34 4 7 8.6 

53 42 Angla-lm. Dm_ 52 * 52 09145 £75 £61 Kfctefi^- «53tC £74 +4 08% L3 <114 - 

285 201 Do. Asset Sto. _ 285 _ — _ 650 172 E-sco lm. lfc600 - 845 2.7 1.147.7 

97 60 snnin.Vw inv 97 ... 25 LO 3 7 L2 10 Ea Lands lfc._ 12 .... 0 6 2.0 75 84 

97 71 ArSnnedes Inc I 94 . 8.4 * 128 250 195 FW»n4Gen 5p. 240 -S 4144 LO $ 1A2 

68 40 Do. Cap. 5fc_ 63 __ _ _ _ 145 91 Hamtro Tn**... 970 -1 5.71 Z.0 8.4 (6.9) 

131 95 VArrei InvfASli” 126 - 2 013% 11 65 36b 12 HampionTst. 5p. 34 -2b — — — — 

fcS 178 towSitl™: *6 69 * ” 53 Par SSI. 78 . .. . eQlfc 3°3 7 ,sS2 

34)1 221. Asset Special 341, *2 SZG63 — 2i 90 66 imiFn 4lre Cp 90 .... Ii2.0 Z5 32146 

U5 2 65* AtlantaBaft. lfc. 115 Ll 15 1 4 380 323 M Hi*. T-j 6» £1 380 .... 08.0 14 Z1 33.7 

85 50 1 , Atlantic Assets _ 84 .. hfl-29 13 Oi |I 24|, Investmmdfc.. 29 

113 68 EUJtir Gritted Jaaan 113 *1 04 1.1 0 5 55 22b Hakn»IS»-- 5S 

115 71 Bankers'lnv...„. 215 *1 :4.0 LO 5.0 32 16 to^llods 25 

Z20 151 Berry Trust . 217-1 18 11 12 W Jj Dn Cprir P-T fe 18 

J26 84 Bahopt&tr Tu L26 el 35 LO 4.0 167 *5 

109b 75b Bsrdrr 6 Stria lfc 109 -», 3.0 12 4.0 1? 14 KWjfiulfc - . . 16 

71 51 aremmTsi. 624 .fZ2 17 51 24 15 lfc 20 

72b 47 Britton A (few.. 72b *b Z6 4 52 37 16b London I m#5p. 34 

137 91 BfHisfiAssets.... 134 *1 14 8 LO 52 68 41 Loa Merahare 47 

19 14 B-a Ernp. Sen 5p 19 . . . 048 12 68 56 28 De-Wd. 35 

17b 130 Bm lad AOn DU. 176 *4 5.0 1C 41 £83 £63 & - pr^vn7B0MS £74 


3d], *2 sZO.63 _ - - — _ _ _ —- . - . — 

ITS Ll 15 H 380 323 w Uv. Tm 5v £1 380 . ... 08.0 14 2.133.7 

84 h0_2g 13 31 24), Invesimenl Co.. 29 . d!75 ZO 8 6(65) 

113 *1 04 13 0 5 55 22b Kaluus k5f-- 55M . hQ55c 17 5 0105 

115 *1 :4.Q LC 5.0 32 J6 KeitockSp^. 25 -0.43 * |5 * 

217 -1 18 11 12 29 14 Do. Co™ PH Sp 181, 0.43 ♦_ .3.4 4 

226 el 35 LO 4.0 167 95 Kirfn Taita lfc. 1450 . UO 151D.B_B5 


217 -1 18 

126 el 35 


40 19 14 Kwahulfc...... 16 


624 ‘ *22 I 17 51 I 24 16 UmotoHktm lfc 20 L2 1-8 86(7^ 

72b +b" 2.6 I * I 521 37 16b London Inv 5p. 341, -I, (0 94 ZD 3 9 193 

34 -t 148 10 52 « 41" Loa Merchant . 47 . +13 Z1 4.015 6 


6 8 56 28 Da Defd- 35 


244 1B0 Bnt. Invest- 244 . T92 

330 192 Braaitsione(2fc) 330 *36 735 

110 74b Brunner Inv_ IXOtd . 335 

640 264 Caledonia Irtvs. , 635 -5 6131 

46 27 CambnanandGeo.. 42 .... s0.6 

62 181, Do. Cap 7bp — 62 +2 — 

467 413 CaratHa Itvs. lDp.. 425 -10 6.0 

111 81 Cardinal Dtd ..... Ill ... 03 

293 178 Otanl Is Inc. £1 250 040 

ad 199 Do. Cap.. 260 .... — 

106 70b Charter Trust . ... 1060 +1 3 69 

180 140 Child Health £1... 180 - 

37 29 CriyfiCom. inc. .. 36*, .. i2* 

336 222 Oa Cap. (£1) — 336 +5 — 

86 67 CrtvfiFar Inv. . 86 — 

137 95 Cuyot O0o*d. 137 -1 5.5 

163 120 DavrrhowrSOp M 695 


244 .192 L2J 5 4 363 266 M & G. Group.. 363 *5 IS U * s.v * 

330 *36 735 * 35 « 57 MattieInvsjfc 71 -2 3.0 0.9 6.0 0)8) 

1100 335 4- 4.4 300 140 MarsanGip Corp 245 +15 — — — — 

635 - 5 nl318 IX 3.0 455 280 Manor (R P I5p 430 - 3 10.95 Z9 3.6 115 

« ..^6 11 ZO J65 360 Mercantie House 7450.— +1*0 22 2.7 (U« 

(S e» — _ _ U9*, £13), irntCdraalAr j, £19b 048.0 LO 2 4 4 

425 -10 6.0 4 1 23 120*t £12b tort.T«»vs Tsl Ip £20b .. . 042.0 LO ZO * 

111 t3J LO 45 375 135 Meticc Fred Inc. 210 -35 — *— — — 

250 .J... Q40% LO 16.0 368 215 Mith & Alien_ 345 -10 1L0 Z4 4 61X7 




J 13 U fa.MX.lrw.12bB: ll), .[0- 7 5 LO 9.3IEM7) 


infcet ;i ■ 3 69 6 5 0 526 ZJ7 Vv-sdrtnCaTO- 526 +2 . 

180 . , _ t) 1! DtejreCiws inv. 66 h0.75 30 Lb 28.8 

361, . y> 4Q 10117 34 17 Parambe lfc... 31 . . +0.7 L3 32 33 6 

336 ‘ *6 „ L *180 79 Park Piacr Inv 175 .... 5.0 L9 4117.0 

86 _ _ _ £Z4i, £12 So Ito PtQ H At. a4*4 . . — — — — 

137 *1 5.5 10 57 81 40 S+m* mmes2>-p. 55 . U?00% — 75 — 

163 1-1 6 95 LO bl £79 EM SF.£4iipeAm.. £75 . Q4b% — 53 — 

378 ! .. 13.0 10 4 9 48 35 Smith Bros- 430 . Tdl 0 — 33 — 

1 0.5 680 180 Tofu* 5AU650 . ... Q2«e L4 ZZ33.0 

_ 190 74 uJCovpi+tdiSO-. 190 +5 G8 Ll 06 - 

1U 60 37 WeStpool ll* -. 440 ....1.16 U 3.8 35.1 

_ SO 77 >VH«ertoflhw.5p 45-1 -— >2.6 

lflj 28 ID Vorfcgnreti lfc. 26>ra ... 0.53 * Z8 * 


378 2*8 Comrat ml 4 Ind. 
448 228 Cres're Japan Sfc 
142 92 Cyst* FOrasis £1 

43 35 D3tue(lnc)- 

4L 3 Do (Cap) Zb ... - 
317 238 Derby Ttt. Ine. U 

376 310 Dc. Cap. Mp. 

378 252 Dcmirviin 4 Gen . 
2*8 ]4D IVayion Japan— 
193 1S1 Drayton Core. ... 
83 49 Drayton Par East 

31 13 Do. carranij 12-91. 

262 ISO Drayton Prene-r . 
75 6(1 DrBivest Inc. 50p. 

545 400 Do. Capital £i , 
136 89 Dundrr 6 Lon . 

168 91 E3««.vgtiA+i Tst 

91 58 Eflrn£nirg*i Ire. .. 

87 65b EDITH 

7Bb 52 Elrci-a ins Tst..; 

164 105 Elea kCm.i 

475 275 £*-*»- sSeiS: 
J44 103 Eng & ireernai!. 

139 85b Eng & H V Tun!: 


424 +1 15 * 0.5 660 180 TofuaSAlJ- 650 . ... 

142 _ 1 - 190 74 udCwATidiSQe. 190 +5 

42 rb 4 0 1013 6 80 37 WeStpooMiw 440 ... 

3J, 1 _ I -L _ 50 ZJ bvrtrerroflhw.fc 45 -1 


221* I 1&10-2 M 10 Vorkgnren lfc. 26igd ._ 0.53 

_ -11“ 106 70 Y,drCaitolOp.| mT | 25 


378 . tl20 Lm 46 

24S +2 7.13.0 1117 
193 +3 8.3 1 ll 61 

77 +1 0 85 *1 16 


16 OIL AND GAS 

Fb i“ inf-Mavi 66 1-2 11.25 


£. -2 ' 10J1 U 5 8 f. 48 

Sk 4.25 LB 15 JD5 110 HAMM* to*.. 120 

-4 0 85 * 07 ^ M O:\itHt 2^ tn. 38 

91 -1 «212 11 53 '» « vSertHevEmln. 90 


£12 359 
£44b CHS 
420 104 

£23 520 
£2Sb 786 
889 129 | 

356 60 , 

L57), £16 
134b UOV 
£291, 575 
£44 £10b 

£14), 431 
£83 £205 

05 210 
537 101 

£43*, £10»4 
£10 3141, 


725 [150 I 
£38b 842 
£17b 374 ! 
569 73 

£37-5 £10**! 
£41 944 

£34b 965 
EUb 317 , 
Ll(F B 255 ; 
£Q1J*|£12 'i 


155 118 
£16b 975 
£12* 380 
£83 C25b 
£44 £16 , 

260 167 
570 310 
30 17 

E19b 585 
£88), £l9b 
£74 £20 

£11^315 
840 250 
663 144 

■135 25 
650 160 
954 290 
£37 £15 

£14 360 

240 60 


Eastern Rand 

Bracken 90c 
fCore MetU'lera 5c| 388 |- 

EastDaggaRl 
ERGO TO-50 
Grocrviei 25c 
Kinross RI 
Leslie 65c 
Mar revale R0.25 
S Alrtcanld 35c 
Vlaktantera 70c 
Wiidcelftaak RI 
Wn. Nigel 25c 


Far West Rand 

Btywor 25c- ai^|t 

BuHelsRl. £44*. 

Deefkraal R0.20 . 420 

Doomfomem RI . £23 

Dnefomein RI ... £25 

Etamftrand GW. 20c 889 

El'.burq RI- 3560 

Harteber-st RI.... (57*, 

Woof Gold RI £34), 

Ltbanon RI__ £291, 

Somhvaai 50c. £44 

Snllomem 50c... £141. 

Vaal Reefs 50c£83 
Vemerspost RI .. Q5 

Western Areas RI 5370 

Western Deep R2... C43b 

Zanopan RI- UO 

O.F.S. 

Free SlpuDev. 50c 
F.S.Gedufd 50c ... 

Harmony 50c_ . 

Loraine RI. 

Pies. Brand 50c - 
Pres. Steyn 50c 

Si. Helena RI. 

Uneei I-- 

W r (tom 50c. 

tN-Htodto^SOc... 



+0190c L« 95 | 
0540c 15 72 

Q20fc 26 51 
t0235c 23 5.6 
OISc * 10 

Q6)x * U 

1.4 $ 


Unless otherwise retaatfd. pr*« and net dhnderels are vi pence are) 
denaotinMiom are 25p. Estmtand prace/rarmngs ratios and covert are 
based on bint unai reports and account and, ivriere pornoir: are 
updated on half-yearly fiQu-es. P*Es are caiodated wy.-rinri" 
daulMiM tests, eanwtgs per store being commitrd on profit after 
tautam and uvcl'reed ACT where applicable; bracketed figures 
indicate 10 per cent or more difference if caKtdated on -nd- 
dlsirdutran. Covers are based an "maxmiuii" dislrdwlioil; tins 
compares gross dividend costs 10 profit alter tautiort radiihng 
rxeemtonal profitsftescs but including estvnaied ewent 0 offtettable 
ACT. Yields are based on maWe prices, are gross, ad)vsird 10 ACT to 
30 per cm and allow tar Mire to declared dittrdxitwn and rights, 
w -Tap- Stock. 

* Highs ana lows marked thus have been omtoted to aOnw lor rights 
issues ter cash. 

T tnirron smer racreased o* resumed. 

$ interim srace reduced, passed or deferred. 
t$ Taa-tree to imw+esideiits on applicauea 
4 Figures or reoarl awaited. 

* Not tolt&ally UK Listed: deaimgs primmed urter RUe lhlK+Xe)- 
+ USM; not Usltd on Stock Eacteiige and company not subleaed to 

same degree to legtamon as listed securities. 

II Dealt m uimei Pule lfa3£3). 
f Prce at time to sutpensron 

9 Indicated dividend alter pending scic and.nr rights issue: cover 
relates to prevraus divvlend or forecast 

* Merger tad or rrorgaiucatoi, In progress. 

4 Not enmparabta. 

f Same rat mm- reduced Intal and/or reduced earnings Mated. 
Forecast dividend; cover pn ekinrags ivtbtrd by latest inrenm 

statement. 

I Cover anows tar conversion to shares rat now ranking tar ditmlendt 
or rankng otoy tor reilricted dividend, 
f Cover does not anew tor shares which may alto rank for dividend at 
a lunar dair. No P/E ratio usually provided. 

II No par value 

B.Fr. Belgian Francs. Fr. French Francs. ♦♦ Yield bated on 
aSHanptran Treasiry BA Rale stays undungrd imta maturity to stock, 
a Tax tree b F^ure* based on pgspectus or other official estimate. 
C Ct-MS- d Diwfend rale pad or payable on part to caudal, cover 
based on dividend on I tot capital, r Redemption yield. I Flat yield, 
g Assumed dimdetto and yield h Assumed dindvtto and yrald alter serra 
■ssnr. J Payment Iram capital soreces k Kenya- ■ Interim htghrr than 
preinora total. ■ Rt0es issue pending, g Earnings based on prefMiotlry 
llgurvs • Dnndenu and yield rvctuoe a sure at payment t Indicated 
dividend; cover relates to previna dnudend, P'E ratio iasrd on latest 
areuat earnmgt. u Forecast dmdrnd covet based mi preview year s 
earnings. » Subtea to local tax. > Dividend cover ra excess of 100 
tunes, y Dnndmd and yield based oa merger terms, x Divtotnd and 
yield include a special payment- Cover does not apply to special 
payment. A Net dwtderel and yield. B Preference omdend passed or 
deferred. C Canadian E Munmixn trader price. F Dmdrnd and 
meld based an prosoeclia or other official esuaares tar 
l<?a>B4 G Asvianed dmoend and yield after pending top andior 
lights issue. H DiVdeitoand yietd based on prospectus o* other official 
esimales toe 1*64. K Figures tesed 00 prospectus or other official 
estimates for 19B2^3. M Dnndend and yield based an prospectus ai 
other offkre ntvnates fo» 1983. H DmOr-nd and yield based on 
proiprcttn or otto* official estimates for 1902-83. P Figures based 
an prospeetia or other official euimairs lor 19B2. II Cross T Fgives 
assumed. Z Divxlend ratal to date. 

AbtermatwiK: to e» dnndrnt: « e« scrip hsue: r ev rights; a e» 
all; to e» capital dnircumn. 


REGIONAL AND IRISH 
STOCKS 

The following 6 a selection el regional and ir*h stocks, the taller being 
' qirated in lush currency. 


ARsany lnv.2fc. „ 49 

Bertrams.- 17d 

Bdg'rrrr. Est 50p.. 485 
Craig A Rose Cl. .. £121, 
Finlay Pkg. So_ 31 

Craig Sum. £1 __£21 

Hicaons Brew_ 185 

HtoifJosJ25p.. 8B0 , 

I.Q.M. Stm. £1. 98to|. 

Pearce (C. HJ£12 ... 

Prrf Hldgs..- 164 |+2 


IRISH 

Ends 15oc 1983 - £100 
Nat. 9 , «%B4i89... £82 
Fm.13% 97.02.... £94*| 

Alliance Gas_ 115 

Amort--- 187 

CatroH fPJl ... 82 

Cunurie Prods._ 48 

HeilPn(Hldgs ). ZS 

Ins Co inn. Ireland 350 

Irish Ropes.— 26 

Jacob_;- 81 

T.MG-- 90 

UrvtUrc___ 42 


Finance 
1S0I ISO 


AferCarpSASlSOI 
Ang. Am. Cool 50c.. 
Antoo toner. 10c. 
Ang. Ain. Gold RI 

Angto vaal 50c. 

Charter Cons, Zp.. 
tons. Gold Fields 
East Rand Can. lfc 

Gencor 40c. 

GtodFtodtSAZSc. 
Jo*burg Qods R2. 
Mtodle Wii 25c... 
Mhyyco SBD1.40 

Ntw Wits 50c. 

Rand Lorrion 15c 
Rand Mia PrOB. RI 

Sent rust IQc.._ 

Tvato Ctor. L8 HI. 
U.C. Invest RI 
Vogels 2i *_ 


Diamond and Platinum 


OPTIONS 

3-month Call Rates 

I Mt lull Us Horae to Fraser J is Utd. Drapery-- 

Allied-Lyora— 15 I.C.l.—. 24 VrCkers,. 

BOC Grp—. 17 "Imps"- 10 Waolworth HU¬ 
BS*_6 i ;i- a 

Babcock- 10 Ladtarake-16 Property 

Barctays Bank. „ 35 LegtoA Gen.. 28 Bni Lmra. 

Brectem- 35 Lex Service,... 16 Kl "" 

BlueCdCle. 44 UopuBank .... 35 - 

Boots,.. 22 -Lots”-- 4 " ' 

Bowaters.. 19 LAndon Brick U - 

rJiT**™^.-. S r: H SSfes^- 


I Town & Dt|__ 


79 i-l Itti210 40 ^5 37 SranOfftl. 63 . . 1.0 — 2.3 — 

78:+ »L 73 3 11 60 210 Brit Barneo lfc. 265 .... 12.8 13 6 9 16d 

,2* If eiftS 09 2 3 275 130 P6-dU"R«CSlCi 210-5 - - - - 

S * QiSr 4 3 2 ”0 258 Brn Petratatrai 322 + 4 2025 2 0 9 0(6.4) 

S ! 575 3 0 %7 80 56 Do 8% Pt Ll 73 5 6% .111 - 

J9 " 435 * 46 89 « BntoJlfc ... SI n99 18 8 5| 9.Z 


£57 £21 AntoP-Am In.50c 

523 165 De Beers Df. 5c. 

850 612 DO.40DCPLR5. 
660 IBS Iraodia Plat. 20c 
360 9b Lynenbiv g 12'fC., 
985 120 Riis PlQl JOc. 


£56 

*1 «700c 

515 

+ 10 $050 

B25. 

. 0200c 

650 

+ 10 075c 

360 

-5 031c 

460 

+ 25 035c 


BA.T... 50 "Mam»"_ , _ 12 TtovS*rifi ”” Y I 

Brown (J.)-4- Mrto. fiSpncr.. 16 °* n & . 13 1 

BretonOrd.24 MKfendBank 30 na. 

Cowlatom. ... 8 Nal.Weu.Bai*. 38 BriL Petrataian. 26 

Dnenhants_ Bh P&ODfd_M Burmah Oil . - 12 

Onidlrn_ 20 Pteysey-^_ 50 Ch*rterti»n.. . S 

Dvrdop__ 5*J Itacal Elect__ 45 RCA. ... 8 

EaQta Star .. 30 R.H M . . .. _ 6 8te«>er - 4 

F.N.FC. ,. 4 Rank Org. Qrfl . 15 Shell.. 3S 

Gen Aceidenl.... 30 Reed Irani_ 26 Trirerarw- 22 

Gea Electnc.. .. 24 Sears_ 9 UUramtr . 42 

Glaxo.. . 90 T.r_ 13 

Grand Met... 25 Te*co_.. . a Mires 

r52 ThdcnEMi ...... 38 CtarterCon ... 20 I 

Giordian- 35 Trusr Horara . 13 Con. fired on I 

GK-N...,. 15 Turner6Newau. 4 uLio!_' ' | 

hawker S11M.. .. 30 Unflcver_... | 65 Rk)T.Z«k. ' 42 1 

A MH O an of fctram traded k giw+i tui rte 
London 5>ock Esctangr Report page 

-Recant Issues" and -Wlghta" Page 29 

Thoserytce b anfcfata to emy Comiuny dealt tn on Stotoc 
Eachangn ttaraugheut the United Kingdom for a fee af ££00 
pet annum +» each security 


F.N.FC... .. 
Gen Acridenl 
Gea Electnc, 

Glaxo.. 

Grand Met. - . 


'■V i\ 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES " ~~~ 


Financial Times Wednesday February 16 1083 
Authorised Units—continued 


■FINANCIAL FUTURES 


Dollar eases on interest rate hopes 


The dollar lost ground in 
currency markets yesterday on 
renewed hopes of a cut in the 
U.S. discount rate. Much 
depends on today's testimony to 
Congress given by Federal 
Reserve chairman Paul Volcker 
with the market looking for a 
more relaxed monetary stance. 

Sterling was slightly firmer 
overall, recovering against Euro¬ 
pean currencies in the afternoon, 
hut still looked rather fragile, 
having touched its lowest level 
for ovpj three years against the 
D-mark during the day. 

DOLLAR—Trade weighted 

index (Bank oF England) 118.7 
against 122.4 six months ago. 
The dollar is much stronger com¬ 
pared with levels at the start of 
the year as the expected Fall in 
U& interest rates has Failed to 
materialise. High Federal fund¬ 
ing requirements have also kept 
rates firm although a softer trend 
has developed recently on spec¬ 
ulation of an easing of 
monetary policy and signs of an 
economic recovery in I he U.S. 

The dollar closed at DM 2.4065 
against the D-mark compared 
with DM 2.4155 on Monday and 
SwFr 1.9940 against SwFr 2.0GS5. 
It was also weaker against the 
yen at Y233.75 from Y235.0 and 
FF r 6.8 250 from FFr 6.8425. 

STERLING—Trading range 
against the dollar In 1982-83 Is 
1.9265 to 1.5150. January aver¬ 


age 1.5735. Trade weighted 
Index 80.8 against 80.8 at noon 
and 80.7 at the opening and com¬ 
pared with 80.7 on Monday and 
90-9 six months ago. The pound 
is showing signs of stability after 
a period of extreme weakness 
caused by fears of lower world 
oil prices and uncertainty about 
an early general election. 
Although steadier at these lower 
levels sterling still appears vul¬ 
nerable despile an encouraging 
look to economic fundamentals. 

Sterling opened at SI.5450 and 
quickly rose to a best level of 
51.5500. It hovered around 
SI .5475 for much of the day 
before late demand for the 
dollar in otherwise thin trading 
saw sterling slip back to finisb 
at SI.5410-1.5420, a rise of just 
30 points. 


Against the D-mark it finished 
at DM 3.7125 from DM 3.7200 
and SwFr 3.0750 compared with 
SwFr 3.0925. It was also down 
in terms of the yen at Y360.5 
from Y361.75 and eased against 
the French franc to FFr 10.52 
from FFr 10.53. 

D-MARK — Trading range 
against the dollar in 1982-83 Is 
2.5940 to 2.2410. January average 
2.3900. Trade weighted index 
128.5 against 124.4 six months 
ago. The D-mark has been un¬ 
settled in the run up to a March 
general election. Favourable 
trade figures and Utile hope of a 
cut In rates before March have 
helped to underpin (he currency 
however and sentiment has been 
helped recently by a weakening 
of the US. dollar. 

The dollar was fixed lower at 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currancy 
amounts 
against ECU 
February. IS 

% change 
from 
central 
rale 

% change 
adjusted for 
divergence 

Divergence 
limit •/. 


44.9704 

45.0644 

+0.Z1 

+1.61 

±1.5501 


8-23400 

8.10347 






2.28909 

-1.89 

-049 



B. 61387 

6.491X7 

— 1.86 





2-52867 

-1.98 




0.661011 

0.689353 

-0.24 

+ 1,16 

±1.6691 

Italian Lira . 

1350.27 

1318.75 

-Z-33 

-1.49 

±4.1389 


positive change denotes 


weak 

currency. Adjustment calculated by Financial Timas. 


yesterday's fixing in Frankfurt 
at DM 2.3953 compared with 
DM 2.4205. Sterling was also 
lower at DM 3.7120 from 
DM 3.7200 while the Swiss franc 
Improved to DM 1.2060 from 
DM L20Q1. The doliar was above 
its worst levels, having opened 
very weak on renewed hopes of 
a cut in interest rates. The 
D-mark was also buoyed by 
expectations of a ruling by the 
courts to hold next month’s 
general election and recent 
opinion pointing towards a Con¬ 
servative victory. 

SWISS FRANC—Trading range 
against the dollar in 1982-83 is 
2.2360 to L79L0. January average 
2.0330. Trade weighted index 
152.2 against 144.2 six months 
ago. The Swiss franc is a little 
firmer against the D-mark and 
has recently started to gain 
ground against the U.S. dollar. 
Its overall strength is under¬ 
pinned by relatively low Inflation 
and light monetary policy. 

The Swiss franc unproved 
against the dollar in early trading 
in Zurich as the latter reacted to 
renewed hopes of lower interest 
rates. The dollar was quoted at 
SwFr 1.9830 down from 
SwFr 2.000. The D-mark was also 
weaker, slipping to SwFr 0.8287 
from SwFr 0-S317}. Sterling 
eased to SwFr 3.0710 from 
SwFr 3.090S. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb.16 


Argentina Peso...' 
Australia Dollar..! 
Brazil Cruzeiro...I 
Finland Markka,,| 
Greek Drachma..- 
Hong Kong Dollar 

Iran Rial-.I 

KuwaltOlnariKDl) 

Luxembourg Fr_; 

Malaysia Dollar—' 

NewZealand Dir.' 

Saudi Arab. Riyal' 

Singaoora Dollar] 

8thAfrican Rand 

U.A.E. Dirham..... 


88,071-88,1111 56,900-56,090 
1.5920 1.&B4Q l 1.0305 1.0310 
441.B1 442.81 1 BBS.11 286.54 
8.2115.8.2265 15.3320-5.3340 

126.703-129.919' 82.70-63.00 

10. IS-10.20 16.5825 6.5926 
129.50* 84.40* 

0.4400.450 ! 0.2908 0.2009 
72.70-72.80 47.18 47.20 

3.4860-3.4950 12.3535 2.2585 

2.1248 2.1305,1.3840 1.3860 

5.3190 5.3245,6.4395 3.4405 

3.18-3.19 .20570 2.0620 

1.70B5 1.7105 \ 1.1086 1.1095 

B.6785-5.6E40 3.6720-3.6730 


) Austria.. 

. Belgium _.. 

j Denmark. 

'France. 

| Germany.. 

I Italy. 

I Netherlands... 

! Norway. 

- Portugal. 

1 Spain. 

I Sweden. 

I Switzerland. 
.United States.. 

1 Yugoslavia. . 


Note Rates 


Feb. 15 


Bonk of f Morgan 
England .Guaranty 
Index ;Change % 


iBank; Special ^European 
Feb. 15 i rate . Drawing Currency 
% Rights. Unit 


; 26.95 28.25 
: 75.40 76.40 
13.0S-13.1B 
1 10.47-10.57 
i 3.6912-3.7311 
! 8105 2150 
t 360-365 
- 4.084.12 

| 10.53-10.93 
140-156 
1 1 S0>e-205 >2 
i 11.3611.45 
3.06 3.09 
1.541.56 
■ 111-115 


Sterling...-* 

U.S. dollar.I 

Canadian dollar....; 
Austrian schilling., 

Belgian franc.. 

Danish kroner.| 

Deutsche mark. .... 

Swiss franc-. 

Guilder.-.' 

French franc-. 

Lira-. 

Yen-. 


80.8 

118.7 

50.1 

120.6 

94.1 
84.0 

128.5 

152.2 

119.1 

74.3 

53.4 
146.4 


-BB.5 
+ 9.9 

—17.1 

+ 30.2 
- 1.6 
-9.5 
+ 54.6 
+107.7 
+ 27.2 
—19.3 
-58.3 
+ 39.4 


Based on trade weighted changes (ram 
Washington agreement December 1871. 


Sterling .i 

Canadian! 

Austria Sch 

Belgian F .. 
Danish Kr .. 

D mark . 

Guilder - 

French F. 1 

Lira . 

Yen. 

NorwgnKr... 
Spanish Pta I 
Swedish Kr 

Swiss Fr. 

Greek Dr'ch 


_ I 
81 -' 
9.76 
4>s 
Ilia 

i I 

413 

9 i a 

18 . 
5*1 
B • 

9 

4k 
20 k 


0.708341 
1.09722 1 

18.4706 
51.7230 • 
9.29400 
2.62817 - 
2.90324 ‘ 
7.45396 ; 
1618.89 
256.640 
7.72443 
140.585 , 
8.08980 ■ 
2.17875 - 
91.2687 


0.617364 

0.954764 

1.16595 

16.1067 

45.0644 

8.10347 

2.2BB69 

2.52867 

6.49137 

1318.75 

222.362 

6.7X813 

122.5BO 

7.04656 

1.89996 

79.6851 


•Soiling rates. 


1375 = 100). 

•CS/SDR rate for Fsb 11: not 

available. 

THE 

POUND 

SPOT AND FORWARD 

THE 

DOLLAR 

SPOT AND FORWARD 



Day's 

V. Three 

V. 

Day's 

% Three 

% 

Feb 15 

Spread 

Close One month p.a. months 

p.a. Fab 15 

spread 

Close One month p.a. months 

p.a. 


U.S. 

Canada 

Nsihlnd. 

Belgium 

Danmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swils. 


1.5400-1.6500 

1.8860-1.8940 

4.0B1.-4.11I, 

72.65-73.15 

13.09-13.14 

I. 1125-1.1200 
3 70-3.72*7 
139.50-143.00 
197.75-198.75 
2131-2139 
10.8SV10 91k 
10-49-10.53 

II. 311-11.43 
359-363 
25.95-26.15 
3.06-3.09 


1.5410-1.6420 

1.8860-1.8270 

4 09*1-4.10'* 

72.70-72.80 

13.11V13.12U 

1.1150-1.1180 

3.70V3.71’4 

139.50-141.50 

197.80-19S.20 

2133V213S 1 ! 

10.88-10.87 

10.51 V10.52>i 

11 38V11.39*, 

360-361 

25.97-26.02 

3.07-3.08 


0J32-0.Z7e pm 
0.35-0.25C pm 
2*«-lkc pm 
5-15c dis 
SVl'iM dis 
0.37-0.BOp dis 

IV-IVpl pm 
500- 1270c die 
160-250c dis 
13-T71ire die 
1 V2*iore dis 
B-IOc dis 
*on» pm-*, dis 
1.45-1.2Sy pm 

IH-SVgro pm 

2Vl : «c pm 


2.30 

1.91 

585 

-1.6S 

-5.71 

-4.67 

6.25 

—75.59 

-12.42 

-8.43 

-1.79 

—10-27 

0.13 

4.49 

4.96 

889 


0.73-0.68 pm 1.83 
0.77-0.67 pm 1.63 
6V5 T , pm 5.97 
48-58 dis -2.91 
23V24kdis -7.28 
1.22-1.4Sdia -4.78 
G'rP, pm 5.25 

7BO-Z3O0d, -43.56 
450-635 dTi -9.95 
56-61 dis -10.96 
7V8 1 ; dis -2.90 
30V32*,ds -11.98 
1 V2*i die -0.72 
3.90-3.70 pm <L22 
33V28'. pm 4.82 
6V5*t pn* 7.97 


Balgion rate is for convertible francs. Financial franc 75 40-76 SO. 
Six-month forward dollar 1.03-0.98c pm. 12-month 1.35-1 JOc pm. 


UKt 1.5400-1.6500 1.6410-1.5420 0.32-0.27c pm 

Ireland! 1.3825-1.3880 1-3825-1.3840 0.88-0.78c pm 
Canada 1.2205-1.2240 1.2236-1.2240 0.61-0.04c dis 
Nethtnd. 2.6435-2.6588 2.6565-2.8585 0.88-0.81e pm 
Belgium 47.12-47.34 47.18-47.20 16-18C dis 

Danmark 8.4640-8.5175 8.5075-8.5175 4-5are dis 
□. Ger. 2-3890-2.4080 2.4060-2.4070 0.62-0. S7pf pm 
Portugal 90.50-93.00 90.50-9200 350050c dis 

Spain 128.15-128.70 128.60-128.70 130-190c dis 
Italy 1378-1385*, 1384> r 1385*, 12* r 141ire dis 

Norway 7.0330-7.0550 7.0450-7.0550 1V2Vor« dis 
France 6.7790-8.8300 6.822S-6.8Z75 6* r 7**c die 
Sweden 7.3640-7.4000 7.3900-7.4000 IVZom dis 
Japan 232.10-234.00 233.70-233.80 0.46-0.38y pm 
Austria 16.82-16.86*, 18.84-16.86 4*4-3'.gro pm 

SwiU. 1-3810-1-9950 19935-1.9546 1.02-0.97c pm 
t UK end Ireland are quoted in U.S. currency, 
discounts apply to tha U.S. dollar and not to the individual currency 
Belgian into is for convertible francs. Financial franc 46.9Q-48.00. 


7.18 2.40-2.20 pm 6.63 
—0.24 0.06-0.09ds -0.24 

3.79 2.81-2.76 pm 4.21 
-4.32 57-61 dis -5.00 
-6.37 14-15 die -6.84 
2.97 208-2 03 pm 3.41 
-78.47 550-1550de -45.78 
-14.50 38S-435ds -12.78 
-11.50 44-48 dis -13.02 
-3.83 7\-8\ dis -4.68 
-1214 22V23*dS -13.61 
— 285 4.30-4,SOds -2.47 

2.18 1.47.1.37 pm 2.43 
2.78 14.11*, pm 3.02 
5.99 3 07-3.02 pm 6.11 

Forward premiums snd 


EXCHANGE CROSS RATES 


Feb.15 

Pound St’rllng, 

U.S. Dollar 

Deutsche m’k 

JapaneseYen; French Franc Swiss Franc 

Dutch Guild' 

Italian Lira 

Canada Dollar Belgian Franc 

Pound sterling 

i 1 

1.542 

3.713 

360.5 

10.52 

3,075 

4.100 

2135. 

1.887 

73.75 

U.S. Dollar 

0.549 ' 

*• 

2.408 

233.9 

6.825 

Z.995 

8.660 

1385. 

1.224 

47.19 

Deutschcmark 

0.269 

0.415 

1. 

97.10 

2.834 • 

0.828 

1.104 

574.9 

0.508 

19.60 

Japaneao Yen 1,000 

2.774 J 

4.276 

10.30 

1000. 

29.18 

8.530 

11.37 

5921. 

5-233 

201.8 

Fronch Franc 10 

0.951 1 

1.465 

3.529 

342.7 

10. 

2.923 

3.897 

2029. 

. 1.793 

69.15 

Swiss Franc 

0.325 | 

0.501 

1.207 

117.3 

3.421 

1. 

1.335 

694.1 

0.613 

23.66 

Dutch Guilder 

0.244 1 

0.376 

0.905 

87.93 

2.966 

0.750 

1. 

520.6 

0.460 

17.74 

Italian Ura 1,000 

0.468 I 

0.722 

1.739 

168.9 

4.929 

1.441 

1.921 

1000. 

0.884 

34.08 

Canadian Dollar 

0.530 I 

0.817 

1.968 

191.1 

5.576 

1.630 

2.173 

1151. 

1. 

38.56 

Belgian Franc 100 

1.375 1 

2.119 

5.103 

495.S 

14.48 

4.227 

5.636 

2934. 

2.693 

100. 


MONEY MARKETS 


UK rates slightly easier in places 


UK clearing bank base leading 
rale 11 per cent 
(since January 12 and 13) 

UK interest rales were a little 
coster where changed yesterday. 
Sentiment remained bullish with 
rnalinued hopes of a cut in bank 
4ijm.* rales. The Bonk of England 
kept Its dealing rates at 11 per 
cent however when attending to 
a shortage of credit. Jn the 
interbank market overnight 
money opened at 113 - 11 } per 
cent and rose to a high of 124 
per cent before slipping away in 
the afternoon to S per cent 

The Rank forecast a shortage 
of around £550m initially with 
factors affecting the market in¬ 
cluding bills maturing in official 
hands and a net take up of 
Treasury lulls—El97ra and Ex¬ 
chequer transactions —£300m. 
On the other band there was 3 
full in the note circulation of 
ftiOm. The shortage was revised 
In L50Om and the Bank gave 
assistance in the morning of 
£lHPm. This comprised pur¬ 
chases of i'Sim of eligible bank 
bills in band l (up to 14 davs) 
at 11 per cent and £7Sm in band 
2 (15-33 day-si also at 11 per cent 

In addition it arranged sale and 

repurchase agreements on £57ra 
nf hills at 11 per cent, unwind¬ 
ing on March 10. 


The forecast was further 
revised to a shortage of £450m 
before taking into account the 
morning's operations and the 
Bank gave additional assistance 
in the afternoon of £232m, 
making a grand total of £451m. 

The afternoon help comprised 

LONDON MONEY RATES 


purchases of £ 16 m of eligible 
bank bills in band 1 and £39m 
in band 2 all at 11 per cent and 
sale and repurchase agreements 
on £177m of bills at 11^-111 per 
cent, unwinding on February 22. 

In Frankfurt call money was 
slightly firmer at 5.&5.7 per cent 


as demand for funds increased 
on the first day after recent 
holiday celebrations. Overall 
liquidity remained ample how¬ 
ever although tax payments 
due later in the week would 
lead to some tightening, sources 
suggested. 


Feb. 15 
1983 


j Sterling 
Certificate 
of deposit 


Local Local Auth. 
Interbank Authority negotiable 
depoeits bond* 


Finance Discount • 1 Eligible : Fine 

House [Compt-iy Market Treasury! Bonk Trade 
Deposits Deposits .Deposits Bills* Bills* • Bills* 


8121, 


Overnight.. — 

2 days notice .[ — 

7 days or.I — 

7 days notice.. - ; llJe-llt, 114 

One month.; 11.4 II,It i 11* 11*2 lilt 

Two months ...• 11,V 11 ns ’ U,l ll*s Ilia 

Three months. 11 , 1.21 i J2 t; ; 2J.-4 II 
Six months ..101, 10.* ' 10*4 10-3 10*« 

Nine months... 10w-10.* i lOJi iOrr. • — 

One year. lOSa-lO* ' 10|J 10ri J0J 4 

Two year*. — I — n 


11*4-11*6 I — 


llij-lUa 
1 11V1 lie 
llSf-llU 
lOlg-lOli 
ll*a-10>i 
H-lOStf 


11*4-11*4 10*4-11*4 

= i 


llA) 

11*4 

X1 ’* 
1074 
10 ’4 


. 11 s * . 
:lls«-UV il-iits' 
nil ; 11 

use 10 v 8 
- ; 1054 


I - 


11-11A' Hm I 
10« 10T 4 10(5-1078, 
'lOSg-lOS* 10i» ' 

10 j ■ 


11*4 

11 tt 
llw 
103 


44 „f£ GD Fil,ed Rm FlnancB Scheme IV Average Rato lor mieresi period January 5 10 February 1 1983 (inclusive) 

11 ,3Z7 pflr CfifU. ■ ' 

_,, Un:a, ?“»o'l*I<>» *>"<» finance houses sevon days’ notice. Others seven days fixed. Long-term local authority mortgage 

""mlnaHy three years 11 per cent; (our years 111. per cant; five years 11H per cent. *Bank bill raise in table 
cent bUy,nB ,OF pWm * papBr - Bu y* n 9 rate «or lour month bank bills 103i por cent; lour months trade bills 111* per 

Appiwinrata selling rate for one month Treasury bills 10“i» per cent; two months 10*4-10 =m per cent and three 
months per cent. Approximate selling rare lor one month bank bills 10*w11 per cent two months 10L rar 

cent thr " 8 mon,ha 10 ^“ ■**' cen,: trad “ b, Hs 11's P« cent; two months 11*jj per coni and three months 11* B per 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cent rrom February 1 1983. 
London and Scottish Clearing Bank Rates lor lending 11 per cant. London Deposit Rates (or sums et seven days notice 
o per cent. 

. JJSPSSF B J lls: Avaraqo tender rate ot discount 10BQ4 2 per cant. Certificate* of Tax Deposit (Series 6 ). Deposits 
held under one month 11 > per cent: one-three month UL per cent: thraa-s.a-montli 11 per cent; 
spt-12-manih 10>4 per cent. Under CIOO.OOO IO 3 per cent from February 16 Deposits held under Series 3-5 11 per cant. 
Tha rate (or ail deposits withdrawn lor cash 84 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) _ 


MONEY RATES 


Fob. 15 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


Sterling. 

U.S. Dollar...* 
Can. Dollar.., 
D. Guilder.., 
fi. Franc« .. . 
Dcutachm'rtf 
Fr'nch Franc 
Kalian Ura 
Bclg. Frqnc- 

.. 

Fin.; 

Yen. 

D. Krona. . 

Asia 8 iSing.) 


11*8 US* 
Ski 8.'8 
801- 
4^.5 
Vi'i 
5 ;r .51; 

12*3 131' 

16 171a 


111* 11S| i 114*1113 


8*4 9 
5-5*2 
47g 5 
11*4 
fiiV-Slj 
1617 

17-19 


BW-9.V 
Bi'a 91 b 

6*5 re 
£1*3-82*: 
19^2134 


llw-Uri 

Sri-Si* 

9*s-9Jh 

9^-27« 

23^4-23^4 

21T S 227b 


. 1076-11 r 10 ,f - 10 re 

J Sr'S* i 9Ss9r s 
93» 9lS . 97g-10*B 
*hr.-a* ; 514-51* 
i 6 s # 3** 
55a SH 55,-5T 8 
: Em 82 : lB3e 1918 

; 217* 22*3 21k 22ie 


11-12 ’ 12-13 | 1313-14 

IE 1Z*4 lZlg-l£Ja 1 1218-1236 
6 6*4 - 6*4 636 < 6*3 6b* 

lfi*R 165a : 151:17 ’ 17-18*- 

iia. ! nA 1*4. 


1418 143s . 14l 4 143, , 13U-13J, 
12*4-12*] 1 12* 12* I 123*-12* 
6S» 6l» 6*c-6s* i 64S-61, 

181:20 ; IB*4-19J, ! 177a 1938 

ha i n.a. 


FT LONDON INTERBANK FIXING 

«11.00 a.m. FEBRUARY 15) 


3 months U.S. dollars 

6 months U.S. dollars 

bid 9 i.-lfl | oiler 9 3,16 

bid 9 5(16 | offer 9 MB 


The fixing rates era tbs arithmetic means, rounded to the nearest ono-aUtaanth. 
ol tha bid and oKorad rates ior 510m quoted by the market to five reference banks 
at 11 am each working day. The banks are National Westminster Bonk, Bank of 
Tokyo, Deutsche Bank. Banquo Nationals do Paris find Morgan Guaranty Trust. 


NEW YORK 


Pnme Rate . 

11 

Fed lundg (lunch-time)... 

•W 

Treasury bills (13-week) 

8-21 

Treasury bills 128-week) 

SJM 

GERMANY 


Lombard . 

S.O 

Overnight rate . 

5.65 

One month . 

5,575 

Three months . 

5.825 

Six months . 

BJB2B 

FRANCE 


Intervention rale . 

12.5 

Overnight rate.. 

12.75 

One month . 

12A12S 



Six months . 

12.8126 

JAPAN 


Discount rate ... 

55 

Call (unconditional) . 

6.66625 

8111 discount (3-month) 

6.84375 

SWITZERLAND 




Overnight rate ... 

Vi's 


2V2*L 

Three months ... 

ZVTi 


NETHERLANDS 

Discount rata . 44 

Overnight rats . 4Y-5 - 

One month . 4V& 

Three months . 4Y5 

Six months . 4Y5*i 

$ CERTIFICATES OF DEPOSIT 

One month . 8.65-8,75 

Three months. 8.60-8.90 

Six months .- . 9.10-9JO 

One year . 9-30-9.50 


LONG TOtM EURO S 

Two years . 10't-im 

Three years . 11 ‘,- 11 -*, 

Four years .. HVT 1 *, 

Five years . 11*4-12 

SDR LINKED DEPOSITS 

One month . 9V-9H 

Throe months . 8 * 6-10 

Six months . 9*» -9 “h 

One year . 9V10 

ECU LINKED DEPOSITS 

One month . IIVIT* 

Three months ;.-. 11*«-12*a 

S.x months. Il’b-lt'Sk 

One year ... 10 7 »-11*. 


Gilts fin 


Gilts prices rose strongly in 
the London international Finan¬ 
cial Futures Exchange yesterday. 
Values tracked a firmer trend 
in the cash market where 
sentiment was improved by a 
weaker dollar and hopes of 
lower interest rates. Prices 
opened u little higher than 
anticipated with the March con¬ 
tract starting at 102-00 up from 
Monday's close of 101-14 and 
rising strongly in the first half 
hour. .4 best level of 102-22 was 
reached but a little profit taking 
and a pause for breath saw it 
ease back a little to finish at 
102-14. Dealers noted a move 
into the June contract as 
positions were rolled forward 
and there was an encouraging 
Juoe/September trade. 

Eurodollar prices opened 
higher but proceeded to trade in 
a narrow range. There was little 
incentive to trade ahead of 

LONDON 


today's testimony to Congress by 
Federal Reserve chairman Paul 
Volcker where a move to lower 
interest rates and a slightly more 
relaxed monetary stance is widely 
hoped for. Values were checked 
a little m the afternoon on a 
firmer Fed funds rate although 
this due mainly to payments 
being made after -the recent bill 
auctions. The March contract 
closed at 90.86. unchanged from 
the opening and up slightly from 
Monday’s close of 90.81, 

Short sterling trading was con¬ 
fined mostly to the June position. 
Once again there was very little 
movement wish the June price 
moving in a 9 point band before 
finishing at 89.90, unchanged from 
Monday. 

While the steadiness of ster¬ 
ling has been a major factor 
behind the improved market 
sentiment, it still . remains 
vulnerable 

CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

low 

Prmv 

March 

90 86 

90.32 

90-85 

90.81 

June 

90.53 

90.53 

90-51 

90.48 

Sept 

80.20 

90-Z7 

90.19 

90.16 

Dec 

89.96 

90.00 

89-96 

89 JM 

March 

89.71 

— 

— 

89.65 


Volume 1.174 (1,744) 

Previous day's open kit. 3,065 (L3Z7) 


THREE-MONTH-STERLING DEPOSIT 
£260.000 points ol 100V. 



Close 

High 

Low 

Prav 

March 

89.47 

83.54 

89.47 

89.50 

June 

89.90 

89-99 

89.90 

89.90 

Sept 

BS.38 

90.10 

89.96 

90.01 

Dec 

89.98 

90.11 

89-98 

89-98 


Volume 581 (580) 

Previous day's open bit- 2J7S (2.443) 


20. YEAR 12% NOTIONAL GILT 
£50.000 32ndn of 100% 


Close High Low Prav 
March 102-14 102-22 102-00 101-14 

June 102-01 102-11 101-2S 101413 

Sept 101-16 101-18 101-15 100-18 

Volume L331 (1.251) 

Previous day's Open Int 2.142 (2.194) 
Basis quota (clean cash price of 15V/. 
Treasury 1998 less equivalent price of 
near futures contract) —6 to +2 cum. 
dlv. 8/16 ex div. 


U.S. TREASURY BONDS 

(COT) 


8% 5100,000 32nda of 100% 



Latest 

High 

Low 

Prav 

March 

74-08 

74-22 

74-02 

74-11 


73-19 

74-00 

73-12 

73-21 

Sept 

73-00 

73-13 

72-27 

73-03 

Dec 

72-19 

72-31 

72-14 

72-22 

March 

72-07 

72-21 

72-06 

72-12 

June 

71-31 

72-10 

71-31 

72-04 

Sept 

71-25 

72-03 

71-2G 

71-30 

Dec 

71-20 

71-31 

71-20 

71-25 

March 

71-10 

71-19 

71-16 

71-21 

June 

— 

— 

— 

71-17 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prav 

March 

91-84 

91.89 

91.78 

91.83 

June 

81.69 

91.83 

91.62 

91.66 

Sept 

91-37 

91-38 

91 ja 

91.32 

Dee 

91.03 

91.05 

90.99 

90.99 

March 

90.70 

90.7S 

90.68 

90.72 

June 

90.43 

90.50 

90.43 

90.48 

Dec 

90.04 

90.04 

90-02 

90.06 


CERT. DEPOSIT (IMM) Sim points 
of 100 % 


STERLING £25,000 S par £ 


Close High Low Prav 

March 1-5460 1.5460 1.5456 1-5350 

June 1-5410 1.5420 1.S396 1.5299 

Sept 1.S357 — — 1.5246 

Volume 290 (164) 

Previous day’s open kiL 918 (872) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Clou High Low Prav 

March 0.4180 0.4184 0.4177 0.4149 

June 0.4223 0.42Z7 0.4216 0.4184 

Sept 0-4254 — — 0.4215 

Volume 119 (48) 

Previous day's open inL 23S (236) 


SWISS FRANCS 

SwFr 125.000 S per SwFr 


Close High Low Prav 

March 0.5063 0.5064 0-5045 0.4891 

June 0.6131 0.6136 0.5128 0.6067 

Sept 0.5207 — ~ 0.5143 

Volume 209 (164) 

Prevoua day's open Int- 306 (271)_ 


JAPANESE YEN Y12J5m S per Y100 


Close High Low Prav 

March 0.4304 0.4308 0.4289 0-4262 

Juno 0.4334 0.4337 0-431Z 0.4289 

Sept 0.4290 — — 0.4249 

Volume 88 (75) 

Previous day’s open Int. 361 (357) 



Latest 

High 

Low 

Prav 

Dec 

90.09 

90.14 

80.09 

90.09 

March 

81 JO 

91.27 

91.14 

51-17 

June 

90.76 

90.80 

90.71 

90.71 

Sept 

90.40 

90.44 

SOOT 

90.35 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prav 

March 

90.57 

BOOT 

SOOT 

90.54 

June 

90.21 

BQJS 

00.18 

90.15 

Sept 

89-86 

8991 

89.83 

B9OT 

Dec 

89.56 

89.84 

C9.S5 

89.S7 

Feb 

— 

— 


90.75 

STERLING (IMM) Sa per £ 


Latest 

Hloh 

Low 

Prav 

March 

1.5425 

1.5460 

1.5370 

15410 

June 

1.5390 

1.5410 

1-5325 

1.6380 

Sept 

1.6325 

1.5380 

1.5290 . 

1.5346 

Dec 

1.533S 

1.5385 

1.5280 

1.5325 

March 



_ 


June 

— 

— 

— 

— 

GNMA (COT) 8 

% SI00.000 32nd* 


of 100% 






Latest 

Htah 

Low 

Pmv 

March 

68-25 

89-00 

68-21 

68-22 

June 

67-21 

67-30 

87-16 

67-21 

Sept 

65-28 

67-06 

66-28 

87-00 

Dec 

66-11 

£6-19 

66-10 

GS-14 

March 

66-30 

66-03 

65-30 

68-00 

June 

65-18 

65-20 

65-18 

65-21 

Sept 

68-10 

65-10 

65-08 

66-12 

Dec 

65-17 

66-12 

65-00 

06-03 

March 

64-23 

64-23 

64-22 

64-27 

June 

— 

— 

- — 

— 

Sept 

— 

— 

. - 

— 

Dec 

— 





Equity ft law Un. Tet. Mngte («)tWifeV .. 

fss&rss' "wtTiTfS?-.... 

Lawson FundJiMriW** Ltd !»M«> «» ' 

4j«haH«t*S*|alflb9H2 031-MS MW 

°° r^sswwUii-M n •: 

The Money Msrhet Trust _• . 

S3 Q" v*wmst. c&msct- 

Caiifuedr l J -®! +£■2? ” 

7 Day Futld* 10 94 — 0.0t_ 

7 tueSstfiaiNed — i Sterling DweMT Food. 


Insurances—continued 


Albany LHe Assurance Co Ltd 
3 curkci Lane. Potters Bar. 0707 *2311 
rtfStoio Fund* 
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rxO l P+IlAl 3S2.2 4*2 3 

GIHOKPSAC 352.0 ,2*4.2 
IntMnPnAC 21*. 9 226.2 

NAMPflPdA 108.5 1i*-7 

Prop Pen AC 210,7 
Mol IvPnAC 457.4 
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+ 1.8 — 
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Commercial Union Group 
St Hekn'i, 1 Undereheft ECL 01-263 7500 
VarM An Feb 12 126.36 — 

An lit* Feb 18 29.95 .... — 


Prime Series 
Mineoed 97.6 
UK Easily M.1 
Inti Eaeitv SG.6 
PfOCCftv 95.0 
Fixed Int -M.7 
InOx-llltfcd fit 95.0 
Case 95.1. 

Heed-fs-Nasd _ 

Caih 146. ft 

KSl lilt 126 6 

Property 13i.1 

Nat Woe 169 0 


VBA 

101.7 
100.0 
103 fl + 0.6 
— 0.3 


+ 0.4 

US 
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Offshore and Overseas—continued 


perpetual U.T. Managers (Jersey) Ltd 
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FINANCIAL FUTURES 
UFFE AND CHICAGO 

* Fast execution 

* Economic rates 

* Segregated funds 

For advice and further information, including 
details of Hie comprehensive and independently 
supervised Butler Harlow Clients Segregated 
Funds Ihist, contact: 

Peter Scott or David Plppard 

BUTLER HARLOW 
(FINANCIAL FUTURES) UMFTED 

Adelaide House, London Bridge,London EC4H9HN 
Telephone OT-6235222or oir dealing numtwr (Jt-283 93Tt 


Rennies Consolidated Holdings Ltd 

{Incorporated in the Republic of South Africa) 



Audited Preliminary Profit Statement 


The audited consolidated results for the year ended 
31 December 1982 are as follows: 

1982 —• - 


%-1981 


Revenue. 


Operating profit. 54484 

Interest and lease finance costs. 


R'ooa 

Change 

r;oqo 

424327 

+ 20,1 

353208 

54484 

9697 

+ 14.4 
+ 546 

• 47624 
6272 

44787 
14 300 

- e z 

-4 • 

41352 

Msrj 

. 30467 


--26382 

4105 

+47.7 

2779 

26382 

13 

+ 11,8 

23603 

598 

26395 


24201 

22507198 

- 

22416498 

117.2c 

117,3c 

5S.0C 

+ 10.9 
+ 8.2 
+ 13,7 

105.7c 

108.'4c 

51,0c 


Profit before taxation. 

TaxaBon . 

Profit after taxation 

Outside shareholders' interest 
and preference shareholders' 
dividends. 

Ordinary shareholders' earnings 
before ncwi-tracBng prafRs .... 
Non-trading profits. 

Available for appropriation. . . . 

Fuffy paid shares in Issue .... 
Earnings per share: 

before non-trading items. 

after non-trading items. 

Dividends per share. 


Comments on Results 

Despite the difficult economic conditions experienced during the 
second halt of 1982, Which were anticipated at the time of the 
interim announcement, attributable profits after tax for the year 
increased by 12% to R29.4 million and earnings per share 
increased by 11% from 106 cents to 117 cents. 

Satisfactory increases in operating profits were recorded by both 
the Shipping and Hotel divisions with the latter recording the 
largest increase, primarily as a result of the first fell year's 
contribution tram the Wild Coast Holiday Inn. The Trading division 
was the most severely aflected by the deteriorating economic 
conditions although it was still able to achieve profits which were 
only marginally down on the record profits earned last year. The 
increase of 14% in operating profits by the Group was to some 
extent negated by the higher interest charges and resulted in profit 
before tax being 8% up on T981. Increased dividend receipt 
together with utilisation of special tax allowances contributed to the 
reduction in the overall rale of tax as a percentage of pre-tax profits 
from 36% to 32%. 

Total borrowings as a percentage ot shareholders' fends have 
further reduced during the year to 48%. In addition, the current 
ratio Improved from 1,33 to 1,42 mainly due to year end cash oh 
hand of R23 million which arose as a result of the policy of strict 
control over capital expenditure and working capita!, referred" to in 
I the interim announcement Had it not been for this policy, the 

I increase in interest charges for the year of 55% would have been 

I substantially higher due to the historically high interest rates which 
I prevailed during 1982, 


In view, of the above it has been decided to declare a final 
dividend of 40cents per share making a total of 58 cents for 
the year, which is a 14 % increase bn the 51 cents per 
share paid in 1981. 

Current trading conditions for all divisions remain difficult 
However, mainly due to a full year's contribution from 
projects commissioned during 1982, an anticipated 
reduction in the interest charge, as well as a lower rate of 
tax arising from an increased level of dividend receipts 
from associated companies, the Directors are confident 
that profits in 1983 should not be less than those achieved 
in 1982. 

The Group's annual report will be posted to shareholders - 
towards the end of March 1983, and will deal with the 
results in detail as weiras the prospects for 1983. - 

For and on behalf of the Board 

C. w. FMdian-Green 
(Chairman and" Chief Executive) 

E-Steyn 

(Deputy Chairman and Deputy Chief Executive) 

Declaration of Final Dividend No. ZB In 
respect of the year ended 31 December 
1982 

Notice is hereby given that a final-ordinary dividend of 40 
cents per share has been declared payable to alt ordinary 
shareholders registered in the books of the company at the 
dose erf business on 4 March 1983. Together with the 
interim dividend of 18 cents per share, this makes a total 
distribution for the year of 58 cents per share (1981:51 ' 
cents). 

The relative share transfer books and register of members 
will be ctosed from 5 March to 11 March 1883, both days 
inclusive. Dividend warrants will be posted on "If April 
1983, to members at their registered addresses. 

Non-resident shareholders' tax will be deducted from the 
dividends to shareholders whose registered addresses are 
outside the Republic otSouth Africa. 

By Order of the Board • 

M. Middleton 

Secretary 
15 February' 1983 


Registered Office: 
14th floor 
Rennie House 
19 Ameshoff Street 
Braamfbntein 
Johannesburg 
2001 


Transfer Secretaries: 
Gold Fields of SAUd 
75 Fox street 
Johannesburg 
(P.O.Box 1167 
Johannesburg 
2000 ), 
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